M SSI SSI PPl LEQ SLATURE REGULAR SESSI ON 2004

By:

OCO~NOUITRAWNE

Representati ve Fl eni ng To: Ways and Means

HOUSE BI LL NO. 997

AN ACT TO AUTHORI ZE THE | SSUANCE OF GENERAL OBLI GATI ON BONDS
OF THE STATE OF M SSI SSI PPl FOR THE PURPOSE OF PROVI DI NG FUNDS FOR
THE CONSTRUCTI ON OF A SPEEDWAY AND RELATED FACI LI TI ES CAPABLE OF
ACCOVMODATI NG NATI ONAL ASSOCI ATI ON FOR STOCK CAR AUTO RACI NG
EVENTS, TO BE LOCATED I N ElI THER DESOTO COUNTY, HI NDS COUNTY,
TUNI CA COUNTY, WARREN COUNTY, NESHOBA COUNTY, HARRI SON COUNTY OR
JACKSON COUNTY, M SSI SSIPPI, AS DETERM NED BY THE M SSI SSI PP
ATHLETI C COW SSI ON; TO AMEND SECTI ON 75-75-105, M SSI SSI PPl CODE
OF 1972, TO PROVI DE THAT THE M SSI SSI PPl ATHLETI C COW SSI ON SHALL
HAVE THE AUTHORI TY TO DETERM NE THE LOCATI ON OF SUCH SPEEDWAY AND
RELATED FACI LI TIES AND THE AUTHORI TY TO REGULATE, MANAGE AND
CONTROL THE OPERATI ON OF SUCH SPEEDWAY AND RELATED FACI LI TI ES; AND
FOR RELATED PURPOSES.

BE I T ENACTED BY THE LEGQ SLATURE OF THE STATE OF M SSI SSI PPI

SECTION 1. As used in Sections 1 through 17 of this act, the
foll owi ng words shall have the neani ngs ascri bed herein unless the
context clearly requires otherw se:

(a) "Accreted value" of any bond neans, as of any date
of conputation, an amount equal to the sumof (i) the stated
initial value of such bond, plus (ii) the interest accrued thereon
fromthe issue date to the date of conputation at the rate,
conpounded sem annual ly, that is necessary to produce the
approximate yield to maturity shown for bonds of the sane
maturity.

(b) "State" means the State of M ssissippi.

(c) "Comm ssion"” neans the State Bond Commi ssion.

SECTION 2. (1) (a) A special fund, to be designated as the
"National Association for Stock Car Auto Raci ng Speedway
Construction 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 fromthe General Fund of the

state. Unexpended amounts remaining in the fund at the end of a
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fiscal year shall not |lapse into the State General Fund, and any
interest earned or investnent earnings on anmounts in the fund
shal |l be deposited into such fund.

(b) Monies deposited into the fund shall be disbursed,
in the discretion of the Departnent of Finance and Adm nistration,
to pay the costs of for the purpose of constructing, furnishing
and equi pping a speedway and related facilities capabl e of
accommodati ng National Association for Stock Car Auto Racing
events, to be located in either DeSoto County, Hi nds County,

Tuni ca County, Warren County, Neshoba County, Harrison County or
Jackson County, M ssissippi, as determ ned by the M ssissipp
At hl etic Conmm ssion.

(2) Anmounts deposited into such special fund shall be
di sbhursed to pay the costs of the projects described in subsection
(1) of this section. Pronptly after the comm ssion has certified,
by resolution duly adopted, that the projects described in
subsection (1) of this section shall have been conpl eted,
abandoned, or cannot be conpleted in a tinely fashion, any anounts
remai ning in such special fund shall be applied to pay debt
service on the bonds issued under this act, in accordance with the
proceedi ngs authorizing the issuance of such bonds and as directed
by the comm ssion.

(3) The Departnent of Finance and Adm nistration, acting
t hrough the Bureau of Building, Gounds and Real Property
Managenent, is expressly authorized and enpowered to receive and
expend any | ocal or other source funds in connection with the
expenditure of funds provided for in this section. The
expendi ture of nonies deposited into the special fund shall be
under the direction of the Departnent of Finance and
Adm ni stration, and such funds shall be paid by the State
Treasurer upon warrants issued by such departnent, which warrants
shal |l be issued upon requisitions signed by the Executive Director

of the Departnent of Finance and Adm nistration or his designee.
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SECTION 3. (1) The comm ssion, at one tine, or fromtine to
time, may declare by resolution the necessity for issuance of
general obligation bonds of the State of M ssissippi 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 Departnent of Finance and Adm ni stration,
declaring the necessity for the issuance of any part or all of the
general obligation bonds authorized by this section, the
Depart ment of Finance and Adm nistration shall deliver a certified
copy of its resolution or resolutions to the conm ssion. Upon
recei pt of such resolution, the conmssion, in its discretion, may
act as the issuing agent, prescribe the formof the bonds,
advertise for and accept bids, issue and sell the bonds so
aut hori zed to be sold and do any and all other things necessary
and advi sabl e in connection with the issuance and sal e of such
bonds. The total anount of bonds issued under Sections 1 through
17 of this act shall not exceed One Hundred MIlion Dollars
(%100, 000, 000. 00) .

(2) Any investnent 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 1 through 17 of this
act, in accordance with the proceedi ngs authori zing i ssuance of
such bonds.

SECTION 4. The principal of and interest on the bonds
aut hori zed under Sections 1 through 17 of this act shall be
payabl e in the manner provided in this section. Such bonds shal
bear such date or dates, be in such denom nation or denom nations,
bear interest at such rate or rates (not to exceed the limts set
forth in Section 75-17-101, M ssissippi Code of 1972), be payable
at such place or places within or wiwthout the State of
M ssi ssippi, shall mature absolutely at such tinme or tinmes not to
exceed twenty-five (25) years fromdate of issue, be redeenabl e

before maturity at such tinme or tinmes and upon such ternms, with or
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W t hout prem um shall bear such registration privileges, and
shall be substantially in such form all as shall be determ ned by
resol ution of the conm ssion.

SECTION 5. The bonds aut horized by Sections 1 through 17 of
this act shall be signed by the chairman of the conm ssion, or by
his facsimle signature, and the official seal of the conm ssion
shall be affixed thereto, attested by the secretary of the
comm ssion. The interest coupons, if any, to be attached to such
bonds may be executed by the facsimle signatures of such
of ficers. \Wenever 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 neverthel ess be
valid and sufficient for all purposes and have the sane 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, notw t hstanding
anything herein to the contrary, such bonds may be issued as
provided in the Registered Bond Act of the State of M ssissippi.

SECTION 6. All bonds and interest coupons issued under the
provi sions of Sections 1 through 17 of this act have all the
qualities and incidents of negotiable instrunents under the
provi sions of the Uniform Commercial Code, and in exercising the
powers granted by Sections 1 through 17 of this act, the
conmmi ssion shall not be required to and need not conply with the
provi sions of the Uniform Conmercial Code.

SECTION 7. The conm ssion shall act as the issuing agent for
t he bonds authorized under Sections 1 through 17 of this act,
prescri be the formof the bonds, advertise for and accept bids,

i ssue and sell the bonds so authorized to be sold, pay all fees

and costs incurred in such issuance and sale, and do any and al
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ot her things necessary and advisable in connection wth the

i ssuance and sal e of such bonds. The comm ssion is authorized and
enpowered to pay the costs that are incident to the sale, issuance
and delivery of the bonds authorized under Sections 1 through 17
this act fromthe proceeds derived fromthe sale of such bonds.
The comm ssion shall sell such bonds on seal ed bids at public
sale, and for such price as it nay determne to be for the best
interest of the State of M ssissippi, 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 sem annually or annually;
however, the first interest paynent may be for any period of not
nore than one (1) year.

Notice of the sale of any such bonds shall be published at
| east one tine, not less than ten (10) days before the date of
sale, and shall be so published in one or nore newspapers
publ i shed or having a general circulation in the Cty of Jackson,
M ssi ssippi, and in one or nore other newspapers or financial
journals with a national circulation, to be selected by the
commi ssi on.

The comm ssi on, when issuing any bonds under the authority of
Sections 1 through 17 of this act, may provide that bonds, at the
option of the State of M ssissippi, may be called in for paynent
and redenption at the call price naned therein and accrued
interest on such date or dates named therein.

SECTION 8. The bonds issued under the provisions of Sections
1 through 17 of this act are general obligations of the State of
M ssissippi, and for the paynent thereof the full faith and credit
of the State of Mssissippi is irrevocably pledged. [|f the funds
appropriated by the Legislature are insufficient to pay the
princi pal of and the interest on such bonds as they becone due,
then the deficiency shall be paid by the State Treasurer from any

funds in the State Treasury not otherw se appropriated. Al such
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bonds shall contain recitals on their faces substantially covering
the provisions of this section.

SECTION 9. Upon the issuance and sal e of bonds under the
provi sions of Sections 1 through 17 of this act, the conm ssion
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
Departnent of Finance and Adm ni stration under such restrictions,
if any, as may be contained in the resolution providing for the
i ssuance of the bonds.

SECTI ON 10. The bonds aut hori zed under Sections 1 through 17
of this act may be issued w thout any other proceedings or the
happeni ng of any other conditions or things other than those
proceedi ngs, conditions and things which are specified or required
by Sections 1 through 17 of this act. Any resolution providing
for the issuance of bonds under the provisions of this act shal
becone effective inmmediately upon its adoption by the conm ssion,
and any such resolution may be adopted at any regul ar or speci al
neeting of the comm ssion by a majority of its nenbers.

SECTION 11. The bonds authorized under the authority of
Sections 1 through 17 of this act may be validated in the Chancery
Court of the First Judicial D strict of H nds County, M ssissippi,
in the manner and with the force and effect provided by Chapter
13, Title 31, Mssissippi Code of 1972, for the validation of
county, nunicipal, school district and other bonds. The notice to
t axpayers required by such statutes shall be published in a
newspaper published or having a general circulation in the Gty of
Jackson, M ssi ssi ppi.

SECTION 12. Any hol der of bonds issued under the provisions
of Sections 1 through 17 of this act or of any of the interest
coupons pertaining thereto may, either at law or in equity, by
suit, action, mandanus or other proceeding, protect and enforce

any and all rights granted under Sections 1 through 17 of this
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act, or under such resolution, and may enforce and conpel
performance of all duties required by Sections 1 through 17 of
this act to be perforned, in order to provide for the paynent of
bonds and interest thereon.

SECTION 13. All bonds issued under the provisions of
Sections 1 through 17 of this act shall be legal investnments for
trustees and other fiduciaries, and for savings banks, trust
conpani es and i nsurance conpani es organi zed under the | aws of the
State of M ssissippi, and such bonds shall be | egal securities
whi ch may be deposited with and shall be received by all public
officers and bodies of this state and all nmunicipalities and
political subdivisions for the purpose of securing the deposit of
public funds.

SECTION 14. Bonds issued under of the provisions of Sections
1 through 17 this act and inconme therefromshall be exenpt from
all taxation in the State of M ssissippi.

SECTION 15. The proceeds of the bonds issued under Sections
1 through 17 of this act shall be used solely for the purposes
herein provided, including the costs incident to the issuance and
sal e of such bonds.

SECTION 16. The State Treasurer is authorized, w thout
further process of law, to certify to the Departnent of Finance
and Adm nistration the necessity for warrants, and the Departnent
of Finance and Adm nistration is authorized and directed to issue
such warrants, in such anounts as nay be necessary to pay when due
the principal of, premum if any, and interest on, or the
accreted value of, all bonds issued under Sections 1 through 17 of
this act; and the State Treasurer shall forward the necessary
anount to the designated place or places of paynent of such bonds
in anple time to discharge such bonds, or the interest thereon, on
t he due dates thereof.

SECTION 17. Sections 1 through 17 of this act shall be

deened to be full and conplete authority for the exercise of the

H B. No. 997 *HRO7/R514*
04/ HRO7/ R514
PAGE 7 (BS\HS)



231
232
233
234
235
236
237
238
239
240
241
242
243
244
245
246
247
248
249
250
251
252
253
254
255
256
257
258
259
260
261
262
263

powers herein granted, but this act shall not be deened to repeal
or to be in derogation of any existing law of this state.

SECTI ON 18. Section 75-75-105, M ssissippi Code of 1972, is
amended as fol |l ows:

75-75-105. The conm ssion shall have a seal and shall have
and is hereby vested with the sole direction, managenent, contr ol
and jurisdiction over all boxing, sparring and westling matches
or exhibitions to be conducted, held or given within the State of
M ssi ssippi. The conmm ssion has full power and authority and it
shall be its duty: (a) to make and publish rules and regul ati ons
governing the conduct of boxing, sparring and westling matches
and exhibitions, the tine and place thereof, and the prices
charged for adm ssion thereto; (b) to accept application for and,
inits discretion, order a license or permt issued to pronoters
and participants of these events, and to revoke the |icense or
permt; (c) to collect through the recorder of permts and
licenses a fee of six percent (6% of the gross receipts of every
boxi ng, sparring or westling match or exhibition, and a
reasonabl e fee not to exceed One Hundred Dol | ars ($100.00) for
each annual license or permt issued to a boxer, westler,
referee, judge, matchmaker, pronoter, manager, trainer, second,
director, or tinekeeper; and (d) to revoke any license or permt
when, in its judgnent, the public welfare requires it. The
commi ssion is prohibited fromissuing regul ati ons which may be
construed as granting a franchi sed or exclusive territory, and
fromthe issuing of any type of nonopolistic |license or permt.

The conm ssion shall have the authority to determ ne the

| ocation of a speedway and related facilities within the State of

M ssi ssi ppi, capable of accomobdating Nati onal Association for

Stock Car Auto Racing events. Such speedway and rel ated

facilities shall be located in either DeSoto County, H nds County,

Tuni ca County, Warren County, Neshoba County, Harrison County or

Jackson County, M ssissippi, as determ ned by the comm ssion. The
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comm ssi on shal

have the authority to regul ate, manage and

control the operation of such speedway and related facilities.

SECTI ON 19.

This act shall take effect and be in force from

and after its passage.
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