MISSISSIPPI LEGISLATURE REGULAR SESSION 2003

By: Senator(s) Jackson To: Public Property; Finance

SENATE BILL NO. 2681

AN ACT TO AMEND CHAPTER 522, LAWS OF 1999, TO DELETE
PROVISIONS THAT REQUIRE STATE AGENCIES OCCUPYING FACILITIES FOR
WHICH CAPITAL IMPROVEMENTS WERE UNDERTAKEN USING THE PROCEEDS OF
BONDS ISSUED PURSUANT TO CHAPTER 522, LAWS OF 1998, TO PAY RENT IN
AN AMOUNT SUFFICIENT TO PAY THE PRINCIPAL AND INTEREST ON BONDS
ISSUED UNDER SUCH CHAPTER AND PROVIDE FOR THE AMOUNT OF RENT TO BE
PATID BY SUCH AGENCIES AFTER SUCH BONDS ARE RETIRED; AND FOR
RELATED PURPOSES.

N} oJoO Uk WN K

BE IT ENACTED BY THE LEGISLATURE OF THE STATE OF MISSISSIPPI:
10 SECTION 1. Sections 1 through 90 of Chapter 522, Laws of

11 1999, are amended as follows:

12 Section 1. As used in Sections 1 through 19 of this act, the
13 following words shall have the meanings ascribed herein unless the
14 context clearly requires otherwise:

15 (a) "Accreted value" of any bonds means, as of any date
16 of computation, an amount equal to the sum of (i) the stated

17 initial value of such bond, plus (ii) the interest accrued thereon
18 from the issue date to the date of computation at the rate,

19 compounded semiannually, that is necessary to produce the

20 approximate yield to maturity shown for bonds of the same

21 maturity.

22 (b) "State" means the State of Mississippi.

23 (c) "Commission" means the State Bond Commission.

24 Section 2. (1) (a) A special fund, to be designated as the
25 "1999 Justice Facility Capital Improvements Fund" is created

26 within the State Treasury. The fund shall be maintained by the
27 State Treasurer as a separate and special fund, separate and apart
28 from the General Fund of the state. Unexpended amounts remaining

29 in the fund at the end of a fiscal year shall not lapse into the
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State General Fund, and investment earnings on amounts in the fund
shall be deposited into such fund.

(b) Monies deposited into the fund shall be disbursed,
in the discretion of the Department of Finance and Administration,
to pay the costs of capital improvements, additions, renovation,
and/or repair of existing facilities, furnishing, and/or equipping
facilities, and moving and build-out expenses as hereinafter
described:

(1) Justice Facility: Construct on state-owned
land a new facility to accommodate the Supreme Court, Court of
Appeals and State Law Library.

(ii) Moving and Build-Out Expenses: During the
course of the construction and relocation of each state agency,
provide for moving costs, development and reestablishment of
computer networks, communications, partition construction,
furnishings and equipment, and other necessary expenses associated
with the construction authorized by this act.

(c) All new buildings authorized by this act to be
constructed or planned shall be designed to be aesthetically
pleasing and compatible with state-owned buildings located nearby.
To the extent practicable, all new buildings authorized by this
act to be constructed or planned shall be of sustainable design
and shall be energy efficient.

(2) Amounts deposited into such special fund shall be
disbursed to pay the costs of projects described in subsection (1)
of this section. Promptly after the commission has certified, by
resolution duly adopted, that the projects described in subsection
(1) shall have been completed, abandoned, or cannot be completed
in a timely fashion, any amounts remaining in such special fund
shall be applied to pay debt service on the bonds issued under
Sections 1 through 19 of this act, in accordance with the
proceedings authorizing the issuance of such bonds and as directed

by the commission.
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(3) The Department of Finance and Administration, acting
through the Bureau of Building, Grounds and Real Property
Management, is expressly authorized and empowered to receive and
expend any local or other source funds in connection with the
expenditure of funds provided for in this section. The
expenditure of monies deposited into the special fund shall be
under the direction of the Department of Finance and
Administration, and such funds shall be paid by the State
Treasurer upon warrants issued by such department, which warrants
shall be issued upon requisitions signed by the Executive Director
of the Department of Finance and Administration or his designee.

Section 3. (1) The commission, at one (1) time, or from
time to time, may declare by resolution the necessity for issuance
of general obligation bonds of the State of Mississippi to provide
funds for all costs incurred or to be incurred for the purposes
described in Section 2 of this act. Upon the adoption of a
resolution by the Department of Finance and Administration,
declaring the necessity for the issuance of any part or all of the
general obligation bonds authorized by this section, the
Department of Finance and Administration shall deliver a certified
copy of its resolution or resolutions to the commission. TUpon
receipt of such resolution, the commission, in its discretion, may
act as the issuing agent, prescribe the form of the bonds,
advertise for and accept bids, issue and sell the bonds so
authorized to be sold and do any and all other things necessary
and advisable in connection with the issuance and sale of such
bonds. The total amount of bonds issued under Sections 1 through
19 of this act shall not exceed Twenty Million Dollars
($20,000,000.00). The bonds authorized under Sections 1 through
19 of this act shall not be issued before February 1, 2000, nor
shall any of the funds be obligated before that date.

(2) Any investment earnings on amounts deposited into the

special fund created in Section 2 of this act shall be used to pay
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debt service on bonds issued under Sections 1 through 19 of this
act, in accordance with the proceedings authorizing issuance of
such bonds.

Section 4. The principal of and interest on the bonds
authorized under Sections 1 through 19 of this act shall be
payable in the manner provided in this section. Such bonds shall
bear such date or dates, be in such denomination or denominations,
bear interest at such rate or rates (not to exceed the limits set
forth in Section 75-17-101, Mississippi Code of 1972), be payable
at such place or places within or without the State of
Mississippi, shall mature absolutely at such time or times not to
exceed twenty-five (25) years from date of issue, be redeemable
before maturity at such time or times and upon such terms, with or
without premium, shall bear such registration privileges, and
shall be substantially in such form, all as shall be determined by
resolution of the commission.

Section 5. The bonds authorized by Sections 1 through 19 of
this act shall be signed by the chairman of the commission, or by
his facsimile signature, and the official seal of the commission
shall be affixed thereto, attested by the secretary of the
commission. The interest coupons, i1f any, to be attached to such
bonds may be executed by the facsimile signatures of such
officers. Whenever any such bonds shall have been signed by the
officials designated to sign the bonds who were in office at the
time of such signing but who may have ceased to be such officers
before the sale and delivery of such bonds, or who may not have
been in office on the date such bonds may bear, the signatures of
such officers upon such bonds and coupons shall nevertheless be
valid and sufficient for all purposes and have the same effect as
if the person so officially signing such bonds had remained in
office until their delivery to the purchaser, or had been in

office on the date such bonds may bear. However, notwithstanding
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anything herein to the contrary, such bonds may be issued as
provided in the Registered Bond Act of the State of Mississippi.

Section 6. All bonds and interest coupons issued under the
provisions of Sections 1 through 19 of this act have all the
qualities and incidents of negotiable instruments under the
provisions of the Uniform Commercial Code, and in exercising the
powers granted by Sections 1 through 19 of this act, the
commission shall not be required to and need not comply with the
provisions of the Uniform Commercial Code.

Section 7. The commission shall act as the issuing agent for
the bonds authorized under Sections 1 through 19 of this act,
prescribe the form of the bonds, advertise for and accept bids,
igssue and sell the bonds so authorized to be sold, pay all fees
and costs incurred in such issuance and sale, and do any and all
other things necessary and advisable in connection with the
issuance and sale of such bonds. The commission is authorized and
empowered to pay the costs that are incident to the sale, issuance
and delivery of the bonds authorized under Sections 1 through 19
of this act from the proceeds derived from the sale of such bonds.
The commission shall sell such bonds on sealed bids at public
sale, and for such price as it may determine to be for the best
interest of the State of Mississippi, but no such sale shall be
made at a price less than par plus accrued interest to the date of
delivery of the bonds to the purchaser. All interest accruing on
such bonds so issued shall be payable semiannually or annually;
however, the first interest payment may be for any period of not
more than one (1) year.

Notice of the sale of any such bonds shall be published at
least one (1) time, not less than ten (10) days before the date of
sale, and shall be so published in one or more newspapers
published or having a general circulation in the City of Jackson,

Mississippi, and in one or more other newspapers or financial
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journals with a national circulation, to be selected by the
commission.

The commission, when issuing any bonds under the authority of
Sections 1 through 19 of this act, may provide that bonds, at the
option of the State of Mississippi, may be called in for payment
and redemption at the call price named therein and accrued
interest on such date or dates named therein.

Section 8. The bonds issued under the provisions of Sections
1 through 19 of this act are general obligations of the State of
Mississippi, and for the payment thereof the full faith and credit
of the State of Mississippi is irrevocably pledged. If the funds
appropriated by the Legislature are insufficient to pay the
principal of and the interest on such bonds as they become due,
then the deficiency shall be paid by the State Treasurer from any
funds in the State Treasury not otherwise appropriated. All such
bonds shall contain recitals on their faces substantially covering
the provisions of this section.

Section 9. Upon the issuance and sale of bonds under the
provisions of Sections 1 through 19 of this act, the commission
shall transfer the proceeds of any such sale or sales to the
special fund created in Section 2 of this act. The proceeds of
such bonds shall be disbursed solely upon the order of the
Department of Finance and Administration under such restrictions,
if any, as may be contained in the resolution providing for the
issuance of the bonds.

Section 10. The bonds authorized under Sections 1 through 19
of this act may be issued without any other proceedings or the
happening of any other conditions or things other than those
proceedings, conditions and things which are specified or required
by Sections 1 through 19 of this act. Any resolution providing
for the issuance of bonds under the provisions of Sections 1
through 19 of this act shall become effective immediately upon its

adoption by the commission, and any such resolution may be adopted
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at any regular or special meeting of the commission by a majority
of its members.

Section 11. The bonds authorized under the authority of
Sections 1 through 19 of this act may be validated in the Chancery
Court of the First Judicial District of Hinds County, Mississippi,
in the manner and with the force and effect provided by Chapter
13, Title 31, Mississippi Code of 1972, for the validation of
county, municipal, school district and other bonds. The notice to
taxpayers required by such statutes shall be published in a
newspaper published or having a general circulation in the City of
Jackson, Mississippi.

Section 12. Any holder of bonds issued under the provisions
of Sections 1 through 19 of this act or of any of the interest
coupons pertaining thereto may, either at law or in equity, by
suit, action, mandamus or other proceeding, protect and enforce
any and all rights granted under Sections 1 through 19 of this
act, or under such resolution, and may enforce and compel
performance of all duties required by Sections 1 through 19 of
this act to be performed, in order to provide for the payment of
bonds and interest thereon.

Section 13. All bonds issued under the provisions of
Sections 1 through 19 of this act shall be legal investments for
trustees and other fiduciaries, and for savings banks, trust
companies and insurance companies organized under the laws of the
State of Mississippi, and such bonds shall be legal securities
which may be deposited with and shall be received by all public
officers and bodies of this state and all municipalities and
political subdivisions for the purpose of securing the deposit of
public funds.

Section 14. Bonds issued under the provisions of Sections 1
through 19 of this act and income therefrom shall be exempt from

all taxation in the State of Mississippi.
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Section 15. The proceeds of the bonds issued under Sections
1 through 19 of this act shall be used solely for the purposes
therein provided, including the costs incident to the issuance and
sale of such bonds.

Section 16. The State Treasurer is authorized, without
further process of law, to certify to the Department of Finance
and Administration the necessity for warrants, and the Department
of Finance and Administration is authorized and directed to issue
such warrants, in such amounts as may be necessary to pay when due
the principal of, premium, if any, and interest on, or the
accreted value of, all bonds issued under Sections 1 through 19 of
this act; and the State Treasurer shall forward the necessary
amount to the designated place or places of payment of such bonds
in ample time to discharge such bonds, or the interest thereon, on
the due dates thereof.

Section 17. Sections 1 through 19 of this act shall be
deemed to be full and complete authority for the exercise of the
powers therein granted, but Sections 1 through 19 of this act
shall not be deemed to repeal or to be in derogation of any
existing law of this state.

Section 18. * * *

Section 19. * * *

Section 20. As used in Sections 20 through 38 of this act,
the following words shall have the meanings ascribed herein unless
the context clearly requires otherwise:

(a) "Accreted value" of any bonds means, as of any date
of computation, an amount equal to the sum of (i) the stated
initial value of such bond, plus (ii) the interest accrued thereon
from the issue date to the date of computation at the rate,
compounded semiannually, that is necessary to produce the
approximate yield to maturity shown for bonds of the same
maturity.

(b) "State" means the State of Mississippi.
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(c) "Commission" means the State Bond Commission.

Section 21. (1) (a) A special fund, to be designated as
the "1999 Department of Public Safety Improvements Fund" is
created within the State Treasury. The fund shall be maintained
by the State Treasurer as a separate and special fund, separate
and apart from the General Fund of the state. Unexpended amounts
remaining in the fund at the end of a fiscal year shall not lapse
into the State General Fund, and investment earnings on amounts in
the fund shall be deposited into such fund.

(b) Monies deposited into the fund shall be disbursed,
in the discretion of the Department of Finance and Administration,
to pay the costs of capital improvements, additions, renovation
and/or repair of existing facilities, exhibits, furnishing, and/or
equipping facilities, and purchasing real property for public
facilities for the Department of Public Safety as hereinafter
described:

(i) Additions to and renovation of the Mississippi
Crime Laboratory in Jackson, Mississippi............ $3,000,000.00
(ii) Replacement of the heating and cooling unit

at the Department of Public Safety Headquarters Building in

Jackson, Mississippi.... ..ottt S 500,000.00
(iii) Construction of a new Highway Safety Patrol
Substation in Highway Safety Patrol District 9...... $1,000,000.00

(iv) Repair and renovation of the Highway Safety
Patrol Substation in Highway Safety Patrol District 5............
$ 100,000.00
(v) Construction of a new Highway Safety Patrol
Substation, a regional crime laboratory and a new Bureau of
Narcotics Building in Highway Safety Patrol District 6...........

$2,450,000.00

(vi) Construction of a new Bureau of Narcotics
Building in Highway Safety Patrol District 4 ....... $ 750,000.00
(vii) Construction of a new Highway Safety
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Patrol Substation and a regional crime laboratory

in Highway Safety Patrol District 3................. $1,700,000.00

GRAND TOT AL . . . ittt it e e e e e e e e e e e ettt $9,500,000.00

(2) Amounts deposited into such special fund shall be
disbursed to pay the costs of projects described in subsection (1)
of this section. Promptly after the commission has certified, by
resolution duly adopted, that the projects described in subsection
(1) shall have been completed, abandoned, or cannot be completed
in a timely fashion, any amounts remaining in such special fund
shall be applied to pay debt service on the bonds issued under
Sections 20 through 38 of this act, in accordance with the
proceedings authorizing the issuance of such bonds and as directed
by the commission.

(3) The Department of Finance and Administration, acting
through the Bureau of Building, Grounds and Real Property
Management, is expressly authorized and empowered to receive and
expend any local or other source funds in connection with the
expenditure of funds provided for in this section. The
expenditure of monies deposited into the special fund shall be
under the direction of the Department of Finance and
Administration, and such funds shall be paid by the State
Treasurer upon warrants issued by such department, which warrants
shall be issued upon requisitions signed by the Executive Director
of the Department of Finance and Administration or his designee.

Section 22. (1) The commission, at one (1) time, or from
time to time, may declare by resolution the necessity for issuance
of general obligation bonds of the State of Mississippi to provide
funds for all costs incurred or to be incurred for the purposes
described in Section 21 of this act. Upon the adoption of a
resolution by the Department of Finance and Administration,
declaring the necessity for the issuance of any part or all of the
general obligation bonds authorized by this section, the

Department of Finance and Administration shall deliver a certified
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copy of its resolution or resolutions to the commission. TUpon
receipt of such resolution, the commission, in its discretion, may
act as the issuing agent, prescribe the form of the bonds,
advertise for and accept bids, issue and sell the bonds so
authorized to be sold and do any and all other things necessary
and advisable in connection with the issuance and sale of such
bonds. The total amount of bonds issued under Sections 20 through
38 of this act shall not exceed Nine Million Five Hundred Thousand
Dollars ($9,500,000.00).

(2) Any investment earnings on amounts deposited into the
special fund created in Section 21 of this act shall be used to
pay debt service on bonds issued under Sections 20 through 38 of
this act, in accordance with the proceedings authorizing issuance
of such bonds.

Section 23. The principal of and interest on the bonds
authorized under Sections 20 through 38 of this act shall be
payable in the manner provided in this section. Such bonds shall
bear such date or dates, be in such denomination or denominations,
bear interest at such rate or rates (not to exceed the limits set
forth in Section 75-17-101, Mississippi Code of 1972), be payable
at such place or places within or without the State of
Mississippi, shall mature absolutely at such time or times not to
exceed twenty-five (25) years from date of issue, be redeemable
before maturity at such time or times and upon such terms, with or
without premium, shall bear such registration privileges, and
shall be substantially in such form, all as shall be determined by
resolution of the commission.

Section 24. The bonds authorized by Sections 20 through 38
of this act shall be signed by the chairman of the commission, or
by his facsimile signature, and the official seal of the
commission shall be affixed thereto, attested by the secretary of
the commission. The interest coupons, if any, to be attached to

such bonds may be executed by the facsimile signatures of such
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officers. Whenever any such bonds shall have been signed by the
officials designated to sign the bonds who were in office at the
time of such signing but who may have ceased to be such officers
before the sale and delivery of such bonds, or who may not have
been in office on the date such bonds may bear, the signatures of
such officers upon such bonds and coupons shall nevertheless be
valid and sufficient for all purposes and have the same effect as
if the person so officially signing such bonds had remained in
office until their delivery to the purchaser, or had been in
office on the date such bonds may bear. However, notwithstanding
anything herein to the contrary, such bonds may be issued as
provided in the Registered Bond Act of the State of Mississippi.

Section 25. All bonds and interest coupons issued under the
provisions of Sections 20 through 38 of this act have all the
qualities and incidents of negotiable instruments under the
provisions of the Uniform Commercial Code, and in exercising the
powers granted by Sections 20 through 38 of this act, the
commission shall not be required to and need not comply with the
provisions of the Uniform Commercial Code.

Section 26. The commission shall act as the issuing agent
for the bonds authorized under Sections 20 through 38 of this act,
prescribe the form of the bonds, advertise for and accept bids,
igssue and sell the bonds so authorized to be sold, pay all fees
and costs incurred in such issuance and sale, and do any and all
other things necessary and advisable in connection with the
issuance and sale of such bonds. The commission is authorized and
empowered to pay the costs that are incident to the sale, issuance
and delivery of the bonds authorized under Sections 20 through 38
of this act from the proceeds derived from the sale of such bonds.
The commission shall sell such bonds on sealed bids at public
sale, and for such price as it may determine to be for the best
interest of the State of Mississippi, but no such sale shall be

made at a price less than par plus accrued interest to the date of
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delivery of the bonds to the purchaser. All interest accruing on
such bonds so issued shall be payable semiannually or annually;
however, the first interest payment may be for any period of not
more than one (1) vyear.

Notice of the sale of any such bonds shall be published at
least one (1) time, not less than ten (10) days before the date of
sale, and shall be so published in one or more newspapers
published or having a general circulation in the City of Jackson,
Mississippi, and in one or more other newspapers or financial
journals with a national circulation, to be selected by the
commission.

The commission, when issuing any bonds under the authority of
Sections 20 through 38 of this act, may provide that bonds, at the
option of the State of Mississippi, may be called in for payment
and redemption at the call price named therein and accrued
interest on such date or dates named therein.

Section 27. The bonds issued under the provisions of
Sections 20 through 38 of this act are general obligations of the
State of Mississippi, and for the payment thereof the full faith
and credit of the State of Mississippi is irrevocably pledged. If
the funds appropriated by the Legislature are insufficient to pay
the principal of and the interest on such bonds as they become
due, then the deficiency shall be paid by the State Treasurer from
any funds in the State Treasury not otherwise appropriated. All
such bonds shall contain recitals on their faces substantially
covering the provisions of this section.

Section 28. Upon the issuance and sale of bonds under the
provisions of Sections 20 through 38 of this act, the commission
shall transfer the proceeds of any such sale or sales to the
special fund created in Section 21 of this act. The proceeds of
such bonds shall be disbursed solely upon the order of the

Department of Finance and Administration under such restrictions,
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if any, as may be contained in the resolution providing for the
issuance of the bonds.

Section 29. The bonds authorized under Sections 20 through
38 of this act may be issued without any other proceedings or the
happening of any other conditions or things other than those
proceedings, conditions and things which are specified or required
by Sections 20 through 38 of this act. Any resolution providing
for the issuance of bonds under the provisions of Sections 20
through 38 of this act shall become effective immediately upon its
adoption by the commission, and any such resolution may be adopted
at any regular or special meeting of the commission by a majority
of its members.

Section 30. The bonds authorized under the authority of
Sections 20 through 38 of this act may be validated in the
Chancery Court of the First Judicial District of Hinds County,
Mississippi, in the manner and with the force and effect provided
by Chapter 13, Title 31, Mississippi Code of 1972, for the
validation of county, municipal, school district and other bonds.
The notice to taxpayers required by such statutes shall be
published in a newspaper published or having a general circulation
in the City of Jackson, Mississippi.

Section 31. Any holder of bonds issued under the provisions
of Sections 20 through 38 of this act or of any of the interest
coupons pertaining thereto may, either at law or in equity, by
suit, action, mandamus or other proceeding, protect and enforce
any and all rights granted under Sections 20 through 38 of this
act, or under such resolution, and may enforce and compel
performance of all duties required by Sections 20 through 38 of
this act to be performed, in order to provide for the payment of
bonds and interest thereon.

Section 32. All bonds issued under the provisions of
Sections 20 through 38 of this act shall be legal investments for

trustees and other fiduciaries, and for savings banks, trust
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companies and insurance companies organized under the laws of the
State of Mississippi, and such bonds shall be legal securities
which may be deposited with and shall be received by all public
officers and bodies of this state and all municipalities and
political subdivisions for the purpose of securing the deposit of
public funds.

Section 33. Bonds issued under the provisions of Sections 20
through 38 of this act and income therefrom shall be exempt from
all taxation in the State of Mississippi.

Section 34. The proceeds of the bonds issued under Sections
20 through 38 of this act shall be used solely for the purposes
therein provided, including the costs incident to the issuance and
sale of such bonds.

Section 35. The State Treasurer is authorized, without
further process of law, to certify to the Department of Finance
and Administration the necessity for warrants, and the Department
of Finance and Administration is authorized and directed to issue
such warrants, in such amounts as may be necessary to pay when due
the principal of, premium, if any, and interest on, or the
accreted value of, all bonds issued under Sections 20 through 38
of this act; and the State Treasurer shall forward the necessary
amount to the designated place or places of payment of such bonds
in ample time to discharge such bonds, or the interest thereon, on
the due dates thereof.

Section 36. Sections 20 through 38 of this act shall be
deemed to be full and complete authority for the exercise of the
powers therein granted, but Sections 20 through 38 of this act
shall not be deemed to repeal or to be in derogation of any
existing law of this state.

Section 37. * * *

Section 38. * * *
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Section 39. As used in Sections 39 through 55 of this act,
the following words shall have the meanings ascribed herein unless
the context clearly requires otherwise:

(a) "Accreted value" of any bond means, as of any date
of computation, an amount equal to the sum of (i) the stated
initial value of such bond, plus (ii) the interest accrued thereon
from the issue date to the date of computation at the rate,
compounded semiannually, that is necessary to produce the

approximate yield to maturity shown for bonds of the same

maturity.
(b) "State" means the State of Mississippi.
(c) "Commission" means the State Bond Commission.
Section 40. (1) (a) A special fund, to be designated as

the "1999 Department of Information Technology Services Capital
Improvements Fund," is created within the State Treasury. The
fund shall be maintained by the State Treasurer as a separate and
special fund, separate and apart from the General Fund of the
state. Unexpended amounts remaining in the fund at the end of a
fiscal year shall not lapse into the State General Fund, and any
interest earned or investment earnings on amounts in the fund
shall be deposited into such fund.

(b) Monies deposited into the fund shall be disbursed,
in the discretion of the Department of Finance and Administration,
for the purpose of providing funds for renovation, repair,
restoration, modernization, additions to, furnishing and/or
equipping of the State Data Center located in the Robert E. Lee
State Office Building and operated by the Mississippi Department
of Information Technology Services.

(2) Amounts deposited into such special fund shall be
disbursed to pay the costs of the projects described in subsection
(1) of this section. Promptly after the commission has certified,
by resolution duly adopted, that the projects described in

subsection (1) shall have been completed, abandoned, or cannot be
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completed in a timely fashion, any amounts remaining in such
special fund shall be applied to pay debt service on the bonds
issued under Sections 39 through 55 of this act, in accordance
with the proceedings authorizing the issuance of such bonds and as
directed by the commission.

(3) The Department of Finance and Administration is
expressly authorized and empowered to receive and expend any local
or other source funds in connection with the expenditure of funds
provided for in this section. The expenditure of monies deposited
into the special fund shall be under the direction of the
Department of Finance and Administration, and such funds shall be
paid by the State Treasurer upon warrants issued by such
department, which warrants shall be issued upon requisitions
signed by the Executive Director of the Department of Finance and
Administration or his designee.

Section 41. (1) The commission, at one (1) time, or from
time to time, may declare by resolution the necessity for issuance
of general obligation bonds of the State of Mississippi to provide
funds for all costs incurred or to be incurred for the purposes
described in Section 40 of this act. Upon the adoption of a
resolution by the Department of Finance and Administration,
declaring the necessity for the issuance of any part or all of the
general obligation bonds authorized by this section, the
Department of Finance and Administration shall deliver a certified
copy of its resolution or resolutions to the commission. TUpon
receipt of such resolution, the commission, in its discretion, may
act as the issuing agent, prescribe the form of the bonds,
advertise for and accept bids, issue and sell the bonds so
authorized to be sold and do any and all other things necessary
and advisable in connection with the issuance and sale of such
bonds. The total amount of bonds issued under Sections 39 through
55 of this act shall not exceed Two Million Dollars

($2,000,000.00) .
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(2) Any investment earnings on amounts deposited into the
special fund created in Section 2 of this act shall be used to pay
debt service on bonds issued under Sections 39 through 55 of this
act, in accordance with the proceedings authorizing issuance of
such bonds.

Section 42. The principal of and interest on the bonds
authorized under Sections 39 through 55 of this act shall be
payable in the manner provided in this section. Such bonds shall
bear such date or dates, be in such denomination or denominations,
bear interest at such rate or rates (not to exceed the limits set
forth in Section 75-17-101, Mississippi Code of 1972), be payable
at such place or places within or without the State of
Mississippi, shall mature absolutely at such time or times not to
exceed twenty-five (25) years from date of issue, be redeemable
before maturity at such time or times and upon such terms, with or
without premium, shall bear such registration privileges, and
shall be substantially in such form, all as shall be determined by
resolution of the commission.

Section 43. The bonds authorized by Sections 39 through 55
of this act shall be signed by the chairman of the commission, or
by his facsimile signature, and the official seal of the
commission shall be affixed thereto, attested by the secretary of
the commission. The interest coupons, if any, to be attached to
such bonds may be executed by the facsimile signatures of such
officers. Whenever any such bonds shall have been signed by the
officials designated to sign the bonds who were in office at the
time of such signing but who may have ceased to be such officers
before the sale and delivery of such bonds, or who may not have
been in office on the date such bonds may bear, the signatures of
such officers upon such bonds and coupons shall nevertheless be
valid and sufficient for all purposes and have the same effect as
if the person so officially signing such bonds had remained in

office until their delivery to the purchaser, or had been in
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office on the date such bonds may bear. However, notwithstanding
anything herein to the contrary, such bonds may be issued as
provided in the Registered Bond Act of the State of Mississippi.

Section 44. All bonds and interest coupons issued under the
provisions of Sections 39 through 55 of this act have all the
qualities and incidents of negotiable instruments under the
provisions of the Mississippi Uniform Commercial Code, and in
exercising the powers granted by Sections 39 through 55 of this
act, the commission shall not be required to and need not comply
with the provisions of the Mississippi Uniform Commercial Code.

Section 45. The commission shall act as the issuing agent
for the bonds authorized under Sections 39 through 55 of this act,
prescribe the form of the bonds, advertise for and accept bids,
igssue and sell the bonds so authorized to be sold, pay all fees
and costs incurred in such issuance and sale, and do any and all
other things necessary and advisable in connection with the
issuance and sale of such bonds. The commission is authorized and
empowered to pay the costs that are incident to the sale, issuance
and delivery of the bonds authorized under Sections 39 through 55
of this act from the proceeds derived from the sale of such bonds.
The commission shall sell such bonds on sealed bids at public
sale, and for such price as it may determine to be for the best
interest of the State of Mississippi, but no such sale shall be
made at a price less than par plus accrued interest to the date of
delivery of the bonds to the purchaser. All interest accruing on
such bonds so issued shall be payable semiannually or annually;
however, the first interest payment may be for any period of not
more than one (1) year.

Notice of the sale of any such bonds shall be published at
least one (1) time, not less than ten (10) days before the date of
sale, and shall be so published in one or more newspapers
published or having a general circulation in the City of Jackson,

Mississippi, and in one or more other newspapers or financial

S. B. No. 2681 00 0O
03/8S26/R970
PAGE 19



618

619

620

621

622

623

624

625

626

627

628

629

630

631

632

633

634

635

636

637

638

639

640

641

642

643

644

645

646

647

648

649

650

journals with a national circulation, to be selected by the
commission.

The commission, when issuing any bonds under the authority of
Sections 39 through 55 of this act, may provide that bonds, at the
option of the State of Mississippi, may be called in for payment
and redemption at the call price named therein and accrued
interest on such date or dates named therein.

Section 46. The bonds issued under the provisions of
Sections 39 through 55 of this act are general obligations of the
State of Mississippi, and for the payment thereof the full faith
and credit of the State of Mississippi is irrevocably pledged. If
the funds appropriated by the Legislature are insufficient to pay
the principal of and the interest on such bonds as they become
due, then the deficiency shall be paid by the State Treasurer from
any funds in the State Treasury not otherwise appropriated. All
such bonds shall contain recitals on their faces substantially
covering the provisions of this section.

Section 47. Upon the issuance and sale of bonds under the
provisions of Sections 39 through 55 of this act, the commission
shall transfer the proceeds of any such sale or sales to the
special fund created in Section 40 of this act. The proceeds of
such bonds shall be disbursed solely upon the order of the
Department of Finance and Administration under such restrictions,
if any, as may be contained in the resolution providing for the
issuance of the bonds.

Section 48. The bonds authorized under Sections 39 through
55 of this act may be issued without any other proceedings or the
happening of any other conditions or things other than those
proceedings, conditions and things which are specified or required
by Sections 39 through 55 of this act. Any resolution providing
for the issuance of bonds under the provisions of Sections 39
through 55 of this act shall become effective immediately upon its

adoption by the commission, and any such resolution may be adopted
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at any regular or special meeting of the commission by a majority
of its members.

Section 49. The bonds authorized under the authority of
Sections 39 through 55 of this act may be validated in the
Chancery Court of the First Judicial District of Hinds County,
Mississippi, in the manner and with the force and effect provided
by Chapter 13, Title 31, Mississippi Code of 1972, for the
validation of county, municipal, school district and other bonds.
The notice to taxpayers required by such statutes shall be
published in a newspaper published or having a general circulation
in the City of Jackson, Mississippi.

Section 50. Any holder of bonds issued under the provisions
of Sections 39 through 55 of this act or of any of the interest
coupons pertaining thereto may, either at law or in equity, by
suit, action, mandamus or other proceeding, protect and enforce
any and all rights granted under Sections 39 through 55 of this
act, or under such resolution, and may enforce and compel
performance of all duties required by Sections 39 through 55 of
this act to be performed, in order to provide for the payment of
bonds and interest thereon.

Section 51. All bonds issued under the provisions of
Sections 39 through 55 of this act shall be legal investments for
trustees and other fiduciaries, and for savings banks, trust
companies and insurance companies organized under the laws of the
State of Mississippi, and such bonds shall be legal securities
which may be deposited with and shall be received by all public
officers and bodies of this state and all municipalities and
political subdivisions for the purpose of securing the deposit of
public funds.

Section 52. Bonds issued under the provisions of Sections 39
through 55 this act and income therefrom shall be exempt from all

taxation in the State of Mississippi.
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Section 53. The proceeds of the bonds issued under Sections
39 through 55 of this act shall be used solely for the purposes
herein provided, including the costs incident to the issuance and
sale of such bonds.

Section 54. The State Treasurer is authorized, without
further process of law, to certify to the Department of Finance
and Administration the necessity for warrants, and the Department
of Finance and Administration is authorized and directed to issue
such warrants, in such amounts as may be necessary to pay when due
the principal of, premium, if any, and interest on, or the
accreted value of, all bonds issued under Sections 39 through 55
of this act; and the State Treasurer shall forward the necessary
amount to the designated place or places of payment of such bonds
in ample time to discharge such bonds, or the interest thereon, on
the due dates thereof.

Section 55. Sections 39 through 55 of this act shall be
deemed to be full and complete authority for the exercise of the
powers herein granted, but this act shall not be deemed to repeal
or to be in derogation of any existing law of this state.

Section 56. (1) (a) A special fund, to be designated as
the "1999 Library Commission Capital Improvements Fund" is created
within the State Treasury. The fund shall be maintained by the
State Treasurer as a separate and special fund, separate and apart
from the General Fund of the state. Unexpended amounts remaining
in the fund at the end of a fiscal year shall not lapse into the
State General Fund, and investment earnings on amounts in the fund
shall be deposited into such fund.

(b) Monies deposited into the fund shall be disbursed,
in the discretion of the Department of Finance and Administration,
to pay the costs of capital improvements, renovation and/or repair
of existing facilities, furniture, equipment and/or technology for
facilities as hereinafter described:

Mississippi Library Commission............... $10,000,000.00.
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Construct on state-owned or donated land a new facility to house
the Mississippi Library Commission.

(2) Amounts deposited into such special fund shall be
disbursed to pay the costs of projects described in subsection (1)
of this section. Promptly after the State Bond Commission
("commission") has certified, by resolution duly adopted, that the
projects described in subsection (1) shall have been completed,
abandoned, or cannot be completed in a timely fashion, any amounts
remaining in such special fund shall be applied to pay debt
service on the bonds issued under Sections 56 through 73 of this
act, in accordance with the proceedings authorizing the issuance
of such bonds and as directed by the commission.

(3) The Department of Finance and Administration, acting
through the Bureau of Building, Grounds and Real Property
Management, is expressly authorized and empowered to receive and
expend any local or other source funds in connection with the
expenditure of funds provided for in this section. The
expenditure of monies deposited into the special fund shall be
under the direction of the Department of Finance and
Administration, and such funds shall be paid by the State
Treasurer upon warrants issued by such department, which warrants
shall be issued upon requisitions signed by the Executive Director
of the Department of Finance and Administration or his designee.

Section 57. (1) The commission, at one time, or from time
to time, may declare by resolution the necessity for issuance of
general obligation bonds of the State of Mississippi to provide
funds for all costs incurred or to be incurred for the purposes
described in Section 56 of this act. Upon the adoption of a
resolution by the Department of Finance and Administration,
declaring the necessity for the issuance of any part or all of the
general obligation bonds authorized by this section, the
Department of Finance and Administration shall deliver a certified

copy of its resolution or resolutions to the commission. TUpon
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receipt of such resolution, the commission, in its discretion, may
act as the issuing agent, prescribe the form of the bonds,
advertise for and accept bids, issue and sell the bonds so
authorized to be sold and do any and all other things necessary
and advisable in connection with the issuance and sale of such
bonds. The total amount of bonds issued under Sections 56 through
73 of this act shall not exceed Ten Million Dollars
($10,000,000.00). The bonds authorized under Sections 56 through
73 of this act shall not be issued before February 1, 2000, nor
shall any of the funds be obligated before that date.

(2) Any investment earnings on amounts deposited into the
special fund created in Section 56 of this act shall be used to
pay debt service on bonds issued under Sections 56 through 73 of
this act, in accordance with the proceedings authorizing issuance
of such bonds.

Section 58. The principal of and interest on the bonds
authorized under Sections 56 through 73 of this act shall be
payable in the manner provided in this section. Such bonds shall
bear such date or dates, be in such denomination or denominations,
bear interest at such rate or rates (not to exceed the limits set
forth in Section 75-17-101, Mississippi Code of 1972), be payable
at such place or places within or without the State of
Mississippi, shall mature absolutely at such time or times not to
exceed twenty-five (25) years from date of issue, be redeemable
before maturity at such time or times and upon such terms, with or
without premium, shall bear such registration privileges, and
shall be substantially in such form, all as shall be determined by
resolution of the commission.

Section 59. The bonds authorized by Sections 56 through 73
of this act shall be signed by the chairman of the commission, or
by his facsimile signature, and the official seal of the
commission shall be affixed thereto, attested by the secretary of

the commission. The interest coupons, if any, to be attached to
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such bonds may be executed by the facsimile signatures of such
officers. Whenever any such bonds shall have been signed by the
officials designated to sign the bonds who were in office at the
time of such signing but who may have ceased to be such officers
before the sale and delivery of such bonds, or who may not have
been in office on the date such bonds may bear, the signatures of
such officers upon such bonds and coupons shall nevertheless be
valid and sufficient for all purposes and have the same effect as
if the person so officially signing such bonds had remained in
office until their delivery to the purchaser, or had been in
office on the date such bonds may bear. However, notwithstanding
anything herein to the contrary, such bonds may be issued as
provided in the Registered Bond Act of the State of Mississippi.

Section 60. All bonds and interest coupons issued under the
provisions of Sections 56 through 73 of this act have all the
qualities and incidents of negotiable instruments under the
provisions of the Uniform Commercial Code, and in exercising the
powers granted by Sections 56 through 73 of this act, the
commission shall not be required to and need not comply with the
provisions of the Uniform Commercial Code.

Section 61. The commission shall act as the issuing agent
for the bonds authorized under Sections 56 through 73 of this act,
prescribe the form of the bonds, advertise for and accept bids,
igssue and sell the bonds so authorized to be sold, pay all fees
and costs incurred in such issuance and sale, and do any and all
other things necessary and advisable in connection with the
issuance and sale of such bonds. The commission is authorized and
empowered to pay the costs that are incident to the sale, issuance
and delivery of the bonds authorized under Sections 56 through 73
of this act from the proceeds derived from the sale of such bonds.
The commission shall sell such bonds on sealed bids at public
sale, and for such price as it may determine to be for the best

interest of the State of Mississippi, but no such sale shall be
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made at a price less than par plus accrued interest to the date of
delivery of the bonds to the purchaser. All interest accruing on
such bonds so issued shall be payable semiannually or annually;
however, the first interest payment may be for any period of not
more than one (1) vyear.

Notice of the sale of any such bonds shall be published at
least one (1) time, not less than ten (10) days before the date of
sale, and shall be so published in one or more newspapers
published or having a general circulation in the City of Jackson,
Mississippi, and in one or more other newspapers or financial
journals with a national circulation, to be selected by the
commission.

The commission, when issuing any bonds under the authority of
Sections 56 through 73 of this act, may provide that bonds, at the
option of the State of Mississippi, may be called in for payment
and redemption at the call price named therein and accrued
interest on such date or dates named therein.

Section 62. The bonds issued under the provisions of
Sections 56 through 73 of this act are general obligations of the
State of Mississippi, and for the payment thereof the full faith
and credit of the State of Mississippi is irrevocably pledged. If
the funds appropriated by the Legislature are insufficient to pay
the principal of and the interest on such bonds as they become
due, then the deficiency shall be paid by the State Treasurer from
any funds in the State Treasury not otherwise appropriated. All
such bonds shall contain recitals on their faces substantially
covering the provisions of this section.

Section 63. Upon the issuance and sale of bonds under the
provisions of Sections 56 through 73 of this act, the commission
shall transfer the proceeds of any such sale or sales to the
special fund created in Section 56 of this act. The proceeds of
such bonds shall be disbursed solely upon the order of the

Department of Finance and Administration under such restrictions,
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if any, as may be contained in the resolution providing for the
issuance of the bonds.

Section 64. The bonds authorized under Sections 56 through
73 of this act may be issued without any other proceedings or the
happening of any other conditions or things other than those
proceedings, conditions and things which are specified or required
by Sections 56 through 73 of this act. Any resolution providing
for the issuance of bonds under the provisions of Sections 56
through 73 of this act shall become effective immediately upon its
adoption by the commission, and any such resolution may be adopted
at any regular or special meeting of the commission by a majority
of its members.

Section 65. The bonds authorized under the authority of
Sections 56 through 73 of this act may be validated in the
Chancery Court of the First Judicial District of Hinds County,
Mississippi, in the manner and with the force and effect provided
by Chapter 13, Title 31, Mississippi Code of 1972, for the
validation of county, municipal, school district and other bonds.
The notice to taxpayers required by such statutes shall be
published in a newspaper published or having a general circulation
in the City of Jackson, Mississippi.

Section 66. Any holder of bonds issued under the provisions
of Sections 56 through 73 of this act or of any of the interest
coupons pertaining thereto may, either at law or in equity, by
suit, action, mandamus or other proceeding, protect and enforce
any and all rights granted under Sections 56 through 73 of this
act, or under such resolution, and may enforce and compel
performance of all duties required by Sections 56 through 73 of
this act to be performed, in order to provide for the payment of
bonds and interest thereon.

Section 67. All bonds issued under the provisions of
Sections 56 through 73 of this act shall be legal investments for

trustees and other fiduciaries, and for savings banks, trust
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companies and insurance companies organized under the laws of the
State of Mississippi, and such bonds shall be legal securities
which may be deposited with and shall be received by all public
officers and bodies of this state and all municipalities and
political subdivisions for the purpose of securing the deposit of
public funds.

Section 68. Bonds issued under the provisions of Sections 56
through 73 of this act and income therefrom shall be exempt from
all taxation in the State of Mississippi.

Section 69. The proceeds of the bonds issued under Sections
56 through 73 of this act shall be used solely for the purposes
therein provided, including the costs incident to the issuance and
sale of such bonds.

Section 70. The State Treasurer is authorized, without
further process of law, to certify to the Department of Finance
and Administration the necessity for warrants, and the Department
of Finance and Administration is authorized and directed to issue
such warrants, in such amounts as may be necessary to pay when due
the principal of, premium, if any, and interest on, or the
accreted value of, all bonds issued under Sections 56 through 73
of this act; and the State Treasurer shall forward the necessary
amount to the designated place or places of payment of such bonds
in ample time to discharge such bonds, or the interest thereon, on
the due dates thereof.

Section 71. Sections 56 through 73 of this act shall be
deemed to be full and complete authority for the exercise of the
powers therein granted, but Sections 56 through 73 of this act
shall not be deemed to repeal or to be in derogation of any
existing law of this state.

Section 72. * * *

Section 73. * * *
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Section 74. As used in Sections 74 through 90 of this act,
the following words shall have the meanings ascribed herein unless
the context clearly requires otherwise:

(a) "Accreted value" of any bonds means, as of any date
of computation, an amount equal to the sum of (i) the stated
initial value of such bond, plus (ii) the interest accrued thereon
from the issue date to the date of computation at the rate,
compounded semiannually, that is necessary to produce the

approximate yield to maturity shown for bonds of the same

maturity.
(b) "State" means the State of Mississippi.
(c) "Commission" means the State Bond Commission.
Section 75. (1) (a) A special fund, to be designated as

the "1999 Public Libraries Capital Improvements Fund" is created
within the State Treasury. The fund shall be maintained by the
State Treasurer as a separate and special fund, separate and apart
from the General Fund of the state. Unexpended amounts remaining
in the fund at the end of a fiscal year shall not lapse into the
State General Fund, and investment earnings on amounts in the fund
shall be deposited into such fund.

(b) Monies deposited into the fund shall be disbursed,
in the discretion of the Mississippi Library Commission, to
provide grants to public libraries to pay the costs of capital
improvements, renovation and/or repair of existing facilities,
furniture, equipment and or technology for facilities.

(2) Amounts deposited into such special fund shall be
disbursed to pay the costs of projects described in subsection (1)
of this section. Promptly after the commission has certified, by
resolution duly adopted, that the projects described in subsection
(1) shall have been completed, abandoned, or cannot be completed
in a timely fashion, any amounts remaining in such special fund
shall be applied to pay debt service on the bonds issued under

Sections 74 through 90 of this act, in accordance with the
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945 proceedings authorizing the issuance of such bonds and as directed
946 Dby the commission.

947 (3) The Mississippi Library Commission is expressly

948 authorized and empowered to receive and expend any local or other
949 source funds in connection with the expenditure of funds provided
950 for in this section. The expenditure of monies deposited into the
951 special fund shall be under the direction of the Mississippi

952 Library Commission, and such funds shall be paid by the State

953 Treasurer upon warrants issued by the Mississippi Library

954 Commission, which warrants shall be issued upon requisitions

955 signed by the Executive Director of the Mississippi Library

956 Commission or his designee.

957 (4) (a) The Mississippi Library Commission shall adopt

958 necessary rules and regulations to govern the administration of
959 the program described in subsection (1) of this section,

960 including, but not limited to, rules and regulations governing
961 applications for grants and rules and regulations providing for
962 the distribution of grant funds. The Mississippi Library

963 Commission shall comply with the provisions of the Mississippi

964 Administrative Procedures Law.

965 (b) Libraries eligible for grant funds under the

966 program described in subsection (1) of this section shall include,
967 but not be limited to, the following: Benton County Library

968 System, Blackmur Public Library (Yalobusha County), Bolivar County
969 Library System, Carnegie Public Library of Clarksdale and Coahoma
970 County, Carroll County Library System, Central Mississippi

971 Regional Library System (Rankin, Scott, Simpson, and Smith

972 Counties), Columbus-Lowndes Public Library, Copiah-Jefferson

973 Regional Library, Dixie Regional Library System (Calhoun,

974 Chickasaw, and Pontotoc Counties), East Mississippi Regional

975 Library System (Clarke and Jasper Countiesg), Elizabeth Jones

976 Library (Grenada County), First Regional Library System (DeSoto,

977 Lafayette, Panola, Tate, and Tunica Countiesg), Greenwood-Leflore
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978

979

980

981

982
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984
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986

987
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993

994

995

996

997

998

999

1000

1001

1002

1003

1004

1005

1006

1007

1008

1009

1010

Public Library, Hancock County Library System, Harriette Person
Memorial Library (Claiborne County), Harrison County Library
System, The Library of Hattiesburg, Petal and Forrest County,
Homochitto Valley Library Service (Adams and Wilkinson Counties),
Humphreys County Library, Jackson-George Regional Library System,
Jackson/Hinds Library System, Kemper-Newton Regional Library
System, Lamar County Library System, Laurel-Jones County Library
System, Lee-Itawamba County Library System,
Lincoln-Lawrence-Franklin Regional Library System, Long Beach
Public Library (Harrison County), Madison County Library System,
Marks-Quitman County Library, Marshall County Library,
Meridian-Lauderdale County Public Library, Mid-Mississippi
Regional Library System (Attala, Holmes, Leake, Montgomery and
Winston Counties), Neshoba County Public Library, Northeast
Regional Library System (Alcorn, Prentiss, Tippah, and Tishomingo
Counties), Noxubee County Library, Pearl River County Library
System, Pike-Amite-Walthall Library System, Pine Forest Regional
Library System (Covington, Greene, Perry, and Stone Counties),
South Delta Library Services (Issaquena, Sharkey, and Yazoo
Counties), South Mississippi Regional Library System (Jefferson
Davis and Marion Counties), Starkville-Oktibbeha County Library,
Sunflower County Library, Tallahatchie County Library, Tombigbee
Regional Library System (Choctaw, Clay, Monroe, and Webster
Counties), Union County Library System - Jennie Stephens Smith
Library, Warren County-Vicksburg Public Library, Washington County
Library, Wayne County Library, and Yalobusha County Public
Library. The Mississippi Library Commission may designate other
public libraries as eligible for grant funds under the program
described in subsection (1) of this section.

Section 76. (1) The Mississippi Library Commission, at one
time, or from time to time, may declare by resolution the
necessity for issuance of general obligation bonds of the State of

Mississippi to provide funds for the grant program authorized in
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Section 75 of this act. Upon the adoption of a resolution by the
Mississippi Library Commission, declaring the necessity for the
issuance of any part or all of the general obligation bonds
authorized by this section, the Mississippi Library Commission
shall deliver a certified copy of its resolution or resolutions to
the commission. Upon receipt of such resolution, the commission,
in its discretion, may act as the issuing agent, prescribe the
form of the bonds, advertise for and accept bids, issue and sell
the bonds so authorized to be sold and do any and all other things
necessary and advisable in connection with the issuance and sale
of such bonds. The total amount of bonds issued under Sections 74
through 90 of this act shall not exceed Ten Million Dollars
($10,000,000.00) .

(2) Any investment earnings on amounts deposited into the
special fund created in Section 75 of this act shall be used to
pay debt service on bonds issued under Sections 74 through 90 of
this act, in accordance with the proceedings authorizing issuance
of such bonds.

Section 77. The principal of and interest on the bonds
authorized under Sections 74 through 90 of this act shall be
payable in the manner provided in this section. Such bonds shall
bear such date or dates, be in such denomination or denominations,
bear interest at such rate or rates (not to exceed the limits set
forth in Section 75-17-101, Mississippi Code of 1972), be payable
at such place or places within or without the State of
Mississippi, shall mature absolutely at such time or times not to
exceed twenty-five (25) years from date of issue, be redeemable
before maturity at such time or times and upon such terms, with or
without premium, shall bear such registration privileges, and
shall be substantially in such form, all as shall be determined by
resolution of the commission.

Section 78. The bonds authorized by Sections 74 through 90

of this act shall be signed by the chairman of the commission, or
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by his facsimile signature, and the official seal of the
commission shall be affixed thereto, attested by the secretary of
the commission. The interest coupons, if any, to be attached to
such bonds may be executed by the facsimile signatures of such
officers. Whenever any such bonds shall have been signed by the
officials designated to sign the bonds who were in office at the
time of such signing but who may have ceased to be such officers
before the sale and delivery of such bonds, or who may not have
been in office on the date such bonds may bear, the signatures of
such officers upon such bonds and coupons shall nevertheless be
valid and sufficient for all purposes and have the same effect as
if the person so officially signing such bonds had remained in
office until their delivery to the purchaser, or had been in
office on the date such bonds may bear. However, notwithstanding
anything herein to the contrary, such bonds may be issued as
provided in the Registered Bond Act of the State of Mississippi.

Section 79. All bonds and interest coupons issued under the
provisions of Sections 74 through 90 of this act have all the
qualities and incidents of negotiable instruments under the
provisions of the Uniform Commercial Code, and in exercising the
powers granted by Sections 74 through 90 of this act, the
commission shall not be required to and need not comply with the
provisions of the Uniform Commercial Code.

Section 80. The commission shall act as the issuing agent
for the bonds authorized under Sections 74 through 90 of this act,
prescribe the form of the bonds, advertise for and accept bids,
igssue and sell the bonds so authorized to be sold, pay all fees
and costs incurred in such issuance and sale, and do any and all
other things necessary and advisable in connection with the
issuance and sale of such bonds. The commission is authorized and
empowered to pay the costs that are incident to the sale, issuance
and delivery of the bonds authorized under Sections 74 through 90

of this act from the proceeds derived from the sale of such bonds.
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The commission shall sell such bonds on sealed bids at public
sale, and for such price as it may determine to be for the best
interest of the State of Mississippi, but no such sale shall be
made at a price less than par plus accrued interest to the date of
delivery of the bonds to the purchaser. All interest accruing on
such bonds so issued shall be payable semiannually or annually;
however, the first interest payment may be for any period of not
more than one (1) vyear.

Notice of the sale of any such bonds shall be published at
least one (1) time, not less than ten (10) days before the date of
sale, and shall be so published in one or more newspapers
published or having a general circulation in the City of Jackson,
Mississippi, and in one or more other newspapers or financial
journals with a national circulation, to be selected by the
commission.

The commission, when issuing any bonds under the authority of
Sections 74 through 90 of this act, may provide that bonds, at the
option of the State of Mississippi, may be called in for payment
and redemption at the call price named therein and accrued
interest on such date or dates named therein.

Section 81. The bonds issued under the provisions of
Sections 74 through 90 of this act are general obligations of the
State of Mississippi, and for the payment thereof the full faith
and credit of the State of Mississippi is irrevocably pledged. If
the funds appropriated by the Legislature are insufficient to pay
the principal of and the interest on such bonds as they become
due, then the deficiency shall be paid by the State Treasurer from
any funds in the State Treasury not otherwise appropriated. All
such bonds shall contain recitals on their faces substantially
covering the provisions of this section.

Section 82. Upon the issuance and sale of bonds under the
provisions of Sections 74 through 90 of this act, the commission

shall transfer the proceeds of any such sale or sales to the
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special fund created in Section 75 of this act. The proceeds of
such bonds shall be disbursed solely upon the order of the
Department of Finance and Administration under such restrictions,
if any, as may be contained in the resolution providing for the
issuance of the bonds.

Section 83. The bonds authorized under Sections 74 through
90 of this act may be issued without any other proceedings or the
happening of any other conditions or things other than those
proceedings, conditions and things which are specified or required
by Sections 74 through 90 of this act. Any resolution providing
for the issuance of bonds under the provisions of Sections 74
through 90 of this act shall become effective immediately upon its
adoption by the commission, and any such resolution may be adopted
at any regular or special meeting of the commission by a majority
of its members.

Section 84. The bonds authorized under the authority of
Sections 74 through 90 of this act may be validated in the
Chancery Court of the First Judicial District of Hinds County,
Mississippi, in the manner and with the force and effect provided
by Chapter 13, Title 31, Mississippi Code of 1972, for the
validation of county, municipal, school district and other bonds.
The notice to taxpayers required by such statutes shall be
published in a newspaper published or having a general circulation
in the City of Jackson, Mississippi.

Section 85. Any holder of bonds issued under the provisions
of Sections 74 through 90 of this act or of any of the interest
coupons pertaining thereto may, either at law or in equity, by
suit, action, mandamus or other proceeding, protect and enforce
any and all rights granted under Sections 74 through 90 of this
act, or under such resolution, and may enforce and compel
performance of all duties required by Sections 74 through 90 of
this act to be performed, in order to provide for the payment of

bonds and interest thereon.

S. B. No. 2681 00 0O
03/8S26/R970
PAGE 35



1143

1144

1145

1146

1147

1148

1149

1150

1151

1152

1153

1154

1155

1156

1157

1158

1159

1160

1161

1162

1163

1164

1165

1166

1167

1168

1169

1170

1171

1172

1173

1174

Section 86. All bonds issued under the provisions of
Sections 74 through 90 of this act shall be legal investments for
trustees and other fiduciaries, and for savings banks, trust
companies and insurance companies organized under the laws of the
State of Mississippi, and such bonds shall be legal securities
which may be deposited with and shall be received by all public
officers and bodies of this state and all municipalities and
political subdivisions for the purpose of securing the deposit of
public funds.

Section 87. Bonds issued under the provisions of Sections 74
through 90 of this act and income therefrom shall be exempt from
all taxation in the State of Mississippi.

Section 88. The proceeds of the bonds issued under Sections
74 through 90 of this act shall be used solely for the purposes
therein provided, including the costs incident to the issuance and
sale of such bonds.

Section 89. The State Treasurer is authorized, without
further process of law, to certify to the Department of Finance
and Administration the necessity for warrants, and the Department
of Finance and Administration is authorized and directed to issue
such warrants, in such amounts as may be necessary to pay when due
the principal of, premium, if any, and interest on, or the
accreted value of, all bonds issued under Sections 74 through 90
of this act; and the State Treasurer shall forward the necessary
amount to the designated place or places of payment of such bonds
in ample time to discharge such bonds, or the interest thereon, on
the due dates thereof.

Section 90. Sections 74 through 90 of this act shall be
deemed to be full and complete authority for the exercise of the
powers therein granted, but Sections 74 through 90 of this act
shall not be deemed to repeal or to be in derogation of any

existing law of this state.
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1175 SECTION 2. This act shall take effect and be in force from

1176 and after its passage.

S. B. No. 2681 i

03/8826/R970 ST: Bonds; remove provision in Chapter 520,

PAGE 37 Laws of 1999, requiring rental payments by state
agencies to retire debt service on bonds.



