M SSI SSI PPl LEQ SLATURE REGULAR SESSI ON 2004

By:

Senat or (s) Jackson (11th), Jordan, To: Local and Private;

Har den, Jackson (32nd), Dawkins, WIIianson, Fi nance
Mettetal , Huggins, Horhn, Butler, Gordon,
Wal |l s, Ross, O arke, Thanes, Tollison,

Si rmons
COW TTEE SUBSTI TUTE
FOR
SENATE BI LL NO 3169
1 AN ACT TO AUTHORI ZE THE BQOARD OF SUPERVI SORS OF QUI TMAN
2 COUNTY, M SSISSIPPI, TO | SSUE REFUNDI NG BONDS TO REFUND CERTAI N
3 BONDED OR OTHER | NDEBTEDNESS OF THE COUNTY; AND FOR RELATED
4  PURPCSES.
5 BE I T ENACTED BY THE LEGQ SLATURE OF THE STATE OF M SSI SSI PPI
6 SECTION 1. It is determ ned and declared that for the
7 benefit of the people of Quitnman County, M ssissippi, the purpose
8 of this act is to provide an alternative nethod for refunding
9 bonds and ot her indebtedness of Quitnman County. This act shall be
10 liberally construed to neet such purpose.
11 SECTION 2. As used in this act:
12 (a) "Bonds" means bonds, notes or other obligations by
13 the county issued pursuant to this act.
14 (b) "County" neans Quitman County, M ssissippi.
15 (c) "Board of supervisors"” neans the Board of
16 Supervisors of Quitman County, M ssissippi.
17 SECTION 3. (1) The board of supervisors nmay, wthout an
18 election on the question, issue the bonds of the county for the
19 purpose of refunding any bonded or other indebtedness, including,
20 but not Iimted to, interfund | oans or transfers of the county,
21 loans with the State of M ssissippi and | ease purchase obligations
22 of the county, whether the bonded or other indebtedness shall, at
23 the tine of such refunding, be due or maturing in the future. The
24 anmpount of the refunding bonds issued pursuant to this act shal
25 not exceed Two MIIlion Five Hundred Thousand Dol |l ars
26 (%$2,500,000.00). Any refunding bonds so issued shall be included
27 in the limtation inposed by Section 19-9-5, M ssissippi Code of
28 1972.
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(2) Refunding bonds may be issued pursuant to this section
in a sufficient anount to pay and retire any of the then
out st andi ng bonds and ot her indebtedness, including, but not
limted to, interfund | oans or transfers of the county, loans with
the State of M ssissippi and | ease purchase obligations of the
county, whether the bonded or other indebtedness shall, at the
time of such refunding, be due or maturing in the future, together
with interest thereon to the date of the issuance of the refunding
bonds or to such subsequent date as the board of supervisors nay
det er m ne.

(3) The power to refund bonds and ot her indebtedness and pay
the accrued and unpaid interest thereon may be exerci sed whenever
funds available fromtaxes are not sufficient to pay such
out st andi ng bonds or other indebtedness and the interest thereon
when t hey mature.

SECTION 4. Refundi ng bonds issued pursuant to this act shal
bear such rate or rates of interest as may be determ ned by the
board of supervisors, not exceeding seven percent (7% per annum
payabl e sem annual ly; shall be in such denom nation or
denom nations and formas nmay be determ ned by resolution or order
of the board of supervisors; and shall be executed on behal f of
the county by such officer or officers of the county as may be
determned in the resolution or order.

SECTION 5. The resolution or order providing for the
i ssuance of refunding bonds pursuant to this act nay reserve unto
the board of supervisors the right to call in, pay and redeem such
bonds in the inverse order of their nunbers and maturities, prior
to the maturity date or dates thereof, on any interest paynent
date. Wienever it is desired to exercise this right, if reserved
in the resolution or order, the governing body shall cause witten
notice thereof to be delivered to the bank or office at which the
bonds are payable. The notice shall be delivered not |ess than

thirty (30) days prior to the interest paynent date designated for
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the redenption of the bonds, after which date no further interest
shal | accrue on the bonds so called for redenption. Refunding
bonds may be sold as a public or private sale.

SECTION 6. (a) Al refunding bonds issued under the
provisions of this act shall be general obligations of the county,
and the board of supervisors shall annually levy a tax upon al
taxabl e property within the county sufficient to pay the principal
of, and the interest on, the bonds as they nmature and accrue. The
full faith, credit and resources of the county shall be, and are
hereby irrevocably pl edged to the paynent of the refundi ng bonds
i ssued pursuant to this act, both as to principal and interest.

(b) The tax levy authorized in paragraph (a) of this
subsection shall be included when determning the limts on the
anmount of any increases as set forth in Section 27-39-321,

M ssi ssi ppi Code of 1972, and the county shall, to the extent the
required Il evy would cause the limt to be exceeded, either:

(1) Adjust the general fund or such other speci al
|l evy as may be required to maintain the ten percent (10% increase
limt; or

(ii1) Conply with the procedures set forth in
Sections 27-39-203 and 27-39-205.

SECTION 7. This act, without reference to any statute, shal
be deened to be full and conplete authority for the issuance of
bonds pursuant to this act, and shall be construed as an
additional and alternative nethod therefor, and none of the
present restrictions, requirenments, conditions or limtations of
| aw applicable to the issuance or sale of bonds, notes or other
obligations by counties in this state shall apply to the issuance
and sal e of bonds under this act; no proceedi ngs shall be required
for the issuance of bonds under this act other than those provided
for and required by this act; and all powers necessary to be
exercised in order to carry out the provision of this act are

hereby conferred on the board of supervisors.
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95 SECTION 8. This act shall take effect and be in force from

96 and after its passage and shall stand repealed fromand after July

97 1, 2005.
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