M SSI SSI PPl LEQ SLATURE REGULAR SESSI ON 2005

By: Senator(s) Pickering, King, Harvey, To: County Affairs; Finance
Thames, Mrgan, Carm chael, Mffatt, Walley,
Lee (47th), Burton, Robertson, Cuevas

SENATE BI LL NO. 2755

AN ACT TO AMEND SECTI ON 51-15-129, M SSI SSI PPl CODE OF 1972,
TO | NCREASE THE MAXI MUM AMOUNT THAT COUNTI ES | N THE PAT HARRI SON
WATERWAY DI STRI CT MAY BE REQUI RED TO PAY FOR OPERATI ON OF THE
DI STRI CT; TO AMEND SECTI ONS 51-15-131 AND 51-15-133, M SSI SS| PP
CODE OF 1972, IN CONFORM TY THERETO, TO REPEAL SECTI ON 51-15-121
M SSI SSI PPl CODE OF 1972, VWH CH REQUI RES THE PAT HARRI SON WATERWAY
DI STRICT TO ADVERTI SE FOR BI DS ON ANY CONSTRUCTI ON PRQIECT WHERE
THE AMOUNT OF THE CONTRACT EXCEEDS $2, 500. 00; TO REPEAL SECTI ON
51-15-137, M SSI SSI PPI CODE OF 1972, VWWH CH REQUI RES COUNTI ES | N
10 THE PAT HARRI SON WATERWAY DI STRI CT TO PAY TO THE DI STRI CT
11 DEPGCSI TORY A SUM NOT MORE THAN | S NECESSARY TO DEFRAY THE ANNUAL
12 PRI NCI PAL AND | NTEREST DUE ON OUTSTANDI NG | NDEBTEDNESS OF THE
13 DI STRICT; AND FOR RELATED PURPCSES.

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

OCO~NOUITRAWNE

15 SECTION 1. Section 51-15-129, M ssissippi Code of 1972, is
16 anended as foll ows:

17 51-15-129. Fromand after Cctober 1, 2005, in each county of
18 the State of Mssissippi which is a part of the Pat Harrison

19 Waterway District, so long as funds are found to be necessary for
20 the operation of the district by annual |egislative approval of

21 the district budget, the tax collector of such county shall pay
22 into the depository selected by the water district for such

23 purpose an anmpount to be determned as follows: each county shal

24 pay a pro rata share ( * * * not to exceed seven-ei ghths (7/8)

25 mll * * *) of the annual district budget * * * based on the

26 proportion that the nost recent total assessed val uation of the

27 county bears to the nost recent aggregate total assessed val uation
28 of all the counties which conprise the district; * * *

29 however, * * * any county bordering on the Gulf of Mexico which by
30 action of the board of supervisors has created and authorized a

31 port authority and which has been paying into the port authority

32 the avails of a two-m |l levy that was established under Section
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27-39-3 shall pay an amobunt not to exceed two-tenths (2/10) m |l

of the total assessed valuation of the county to the Pat Harrison
Waterway District pursuant to this section and the assessed

val uation of that county shall not be considered when cal cul ating
each county's pro rata share of the district's budget. O the

anount paid by counties required to pay to the district an anount

not to exceed seven-eighths (7/8) mll, an anount equivalent to

the avails of one-eighth (1/8) mll shall be utilized to fund

fl ood control, water managenent and other simlar projects as

requested by counties in the district. O the anmount paid by

counties required to pay to the district an anount not to exceed

two-tenths (2/10) mll, an anpbunt equivalent to the avails of

one-tenth (1/10) mll shall be utilized to fund fl ood control,

wat er managenent and other simlar projects as requested by

counties in the district. It shall be the duty of the Pat

Harrison Waterway District Board of Directors in the nonth of July
annual Iy upon recei pt of the total assessed valuation of the
menber counties, certified by the Mssissippi State Tax

Comm ssion, to prepare a request to the board of supervisors of
menber counties to levy a tax using the forrmul a herein established

not to exceed the maxi num nunber of mlls authorized by this

section.

SECTION 2. Section 51-15-131, M ssissippi Code of 1972, is
amended as foll ows:

51-15-131. The board of directors of the district is hereby
aut hori zed and enpowered to borrow noney or issue bonds of the
district for the purpose of paying the cost of acquiring, owning,
constructing, operating, repairing, and maintaining the projects
and works specified herein, including related facilities and
including all financing and financial advisory charges, interest
during construction, engineering, architectural, |egal, and other
expenses incidental to and necessary for the foregoing or for the

carrying out of any power conferred by this article. The board of
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directors is authorized and enpowered to borrow noney and issue
bonds at such tines and in such amobunts as shall be provided for
by resolution of the * * * board of directors, not to exceed the
limtation prescribed in Section 51-15-135. All such bonds so

i ssued by said district shall be secured solely by a pledge of the
net revenues which may now or hereafter cone to the district, and
by the pledge of the avails of the * * * ad valoremtax |evy
provided for in Section 51-15-129. Such bonds shall not
constitute general obligations of the State of M ssissippi or of
the counties conprising said district, and such bonds shall not be
secured by a pledge of the full faith, credit, and resources of
the state or of the counties. Bonds of the district shall not be
i ncluded in conputing any present or future debt |limt of any
county in the district under any present or future |aw

"Revenues" as used in this article shall nean all charges,

rentals, tolls, rates, gifts, grants, avails of tax |evies,

nonies, and all other funds comng into the possession of the
district by virtue of the provisions of this article, except the
proceeds fromthe sale of bonds issued hereunder. "Net revenues”
as used in this article shall nean the revenues after paynents of
costs and expenses of operation and mai ntenance of the project and
related facilities.

SECTION 3. Section 51-15-133, M ssissippi Code of 1972, is
amended as fol |l ows:

51-15-133. Al * * * bonds provided for by Section 51-15-131
shal | be negotiable instrunments within the neaning of the Uniform
Commercial Code of this state, shall be |ithographed or engraved
and printed in two (2) or nore colors to prevent counterfeiting,
shall be in denom nations of not |ess than One Hundred Dol l ars
($100. 00) nor nore than One Thousand Dol l ars ($1, 000.00), shall be
regi stered as issued, and shall be nunbered in a regular series
fromone (1) upward. Each * * * bond shall specify on its face

the purpose for which it was issued and the total anount

S. B. No. 2755 *SS26/R509.1*
05/ SS26/ R509. 1
PAGE 3



99
100
101
102
103
104
105
106
107
108
109
110
111
112
113
114
115
116
117
118
119
120
121
122
123
124
125
126
127
128
129
130
131

aut hori zed to be issued, it shall be payable to bearer, and the
interest to accrue thereon shall be evidenced by proper coupons to
be attached thereto. The bonds shall not bear a greater overal
maxi muminterest rate to maturity than that allowed in Section
75-17-101. They shall mature annually in such anmpbunts and at such
tinmes as shall be provided by the resolution of the board of
directors. No bond shall have a |l onger maturity than forty (40)
years, and the first maturity date thereof shall be not nore than
five (5 years fromthe date of such bonds. The denom nati on
formand place or places of paynment of the bonds shall be fixed in
the resolution of the board of directors of the district. The
bonds shall be signed by the president and the secretary of the
board with the seal of the district affixed thereto, but the
coupons may bear only the facsimle signatures of the president
and secretary. Al interest accruing on such bonds so issued
shal | be payabl e sem annual |y, except that the first interest
coupon attached to any * * * bond nay be for a period not
exceedi ng one (1) year.

The bonds may be called in, paid and redeened in inverse
nunerical order on any interest date prior to maturity, upon not
|l ess than thirty (30) days' notice to the paying agent or agents
designated in the bonds, and at such prem um as may be desi gnated
in such bonds.

Al'l such bonds shall contain in substance a statenent to the
effect that they are secured solely by a pledge of the net
revenues of the district, including the avails of the * * * ad
valoremtax |levy provided for in Section 51-15-129, and that they
do not constitute general obligations of the State of M ssissipp
or of the counties conprising the district, and are not secured by
a pledge of the full faith, credit and resources of the state or
of the counti es.

Al the bonds as provided for herein shall be sold for not

| ess than par value plus accrued interest at public sale in the
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manner provided by Section 31-19-25. No * * * sale shall be at a
price so low as to require the paynent of interest on the noney
received therefor at nore than el even percent (11% per annum
conputed with relation to the absolute maturity of the bonds, in
accordance wth standard tables of bond val ues, excluding from
such conputation the anmobunt of any premiumto be paid on
redenption of any bonds prior to maturity.

This article shall be full and conplete authority for the
i ssuance of the bonds provided for herein, and no restriction or
limtation otherw se prescribed by | aw shall apply herein.

Not wi t hst andi ng the foregoing provisions of this section,
bonds referred to herei nabove may be issued pursuant to the
suppl enental powers and aut horizations conferred by the provisions
of the Registered Bond Act, being Sections 31-21-1 through
31-21-7.

SECTION 4. Section 51-15-121, M ssissippi Code of 1972,
whi ch requires the Pat Harrison Waterway District to advertise for
bi ds on any construction project where the anmount of the contract
exceeds $2,500.00, is repeal ed.

SECTION 5. Section 51-15-137, M ssissippi Code of 1972,
whi ch requires counties in the Pat Harrison Waterway District to
pay to the district depository a sumnot nore than is necessary to
defray the annual principal and interest due on outstanding
i ndebt edness of the district, is hereby repeal ed.

SECTION 6. This act shall take effect and be in force from

and after July 1, 2005.
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