M SSI SSI PPl LEG SLATURE REGULAR SESSI ON 2007
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Representati ves Watson, Guice, dark, To: Ways and Means

Scott, Brown, Patterson, Perkins
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COW TTEE SUBSTI TUTE
FOR
HOUSE BI LL NO. 246

AN ACT TO AUTHORI ZE THE | SSUANCE OF STATE CGENERAL OBLI GATI ON
BONDS FOR THE PURPOSE OF MAKI NG CAPI TAL | MPROVEMENTS FOR
I NSTI TUTI ONS OF HI GHER LEARNI NG AND COMMUNI TY AND JUNI OR COLLECES
AND FOR RELATED PURPOSES

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

SECTION 1. (1) As used in this section, the follow ng words
shal | have the meani ngs ascri bed herein unless the context clearly
requi res otherw se:

(a) "Accreted value" of any bond neans, as of any date
of conputation, an amobunt 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,
conmpounded sem annual ly, that is necessary to produce the
approximate yield to maturity shown for bonds of the sane
maturity.

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

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

(2) (a) (i) A special fund, to be designated as the "2007
| HL Capital Inprovenents 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 anmounts remaining in the fund at
the end of a fiscal year shall not lapse into the State Genera
Fund, and any interest earned or investnent earnings on anounts in
the fund shall be deposited into such fund.

(ii) Monies deposited into the fund shall be
di sbursed, in the discretion of the Departnent of Finance and

Adm nistration, with the approval of the Board of Trustees of
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State Institutions of Hi gher Learning on those projects related to
the universities under its managenent and control to pay the costs
of capital inprovenents, renovation and/or repair of existing
facilities, furnishings and/or equipping facilities for public

facilities as hereinafter described:

AMOUNT
NAME PRQJECT ALLOCATED
Alcorn State University.......... .. ... ... $ 4,000, 000. 00
Repair and renovati on of canpus
buil dings and facilities, repair,
renovation, replacenent and
i nprovenent of canpus
infrastructure and purchase of
furniture and equi prent...... $ 4, 000, 000. 00
Delta State University........ ... .. ..., $ 12, 700, 000. 00
Repair and renovati on of canpus
buil dings and facilities, repair,
renovation, replacenent and
i nprovenent of canpus
infrastructure and purchase of
furniture and equi prent...... $ 2,200, 000. 00
Phase | of repair, renovation,
furni shi ng and equi ppi ng of
Cayl or-\Wiite Walters Hall..... $ 10, 500, 000. 00
Jackson State University......................... $ 10, 000, 000. 00

Repair and renovati on of canpus
buil dings and facilities, repair,
renovation, replacenent and

i nprovenent of canpus
infrastructure and purchase of
furniture and equi pnment necessary
for conpliance with the Anmericans

with Disabilities Act........ $ 6, 000, 000. 00
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Land acquisition, site inprovenents,

and repair and renovation of

canpus buildings and facilities,

repair, renovation, replacenent and

i nprovenent of canpus

infrastructure and purchase of

furniture and equi prent ..... $ 4,000, 000. 00
M ssissippi University for Wonen................. $ 4,000, 000. 00

Repair and renovati on of canpus

buil dings and facilities, repair,

renovation, replacenent and

i nprovenent of canpus

infrastructure and purchase of

furniture and equi prent...... $ 4, 000, 000. 00
M ssissippi State University..................... $ 15,100, 000. 00
Phase 111 of repair, renovation,

and furni shing and equi ppi ng
of Harned Hall............... $ 12, 000, 000. 00
Repai r, renovation, furnishing
and equi ppi ng of
Mddleton Hall............... $ 3,100, 000. 00
M ssi ssippi State University/Division of Agriculture
Forestry and Veterinary Medicine................. $ 5,000, 000. 00
Phase | of repair, renovation,
furni shing and equi pping of the
LI oyd Ricks Building......... $ 5, 000, 000. 00
M ssissippi Valley State University.............. $ 8,000, 000.00
Repai r, renovation, furnishing
and equi ppi ng of the
J. H Wite Library.......... $ 8, 000, 000. 00
University of MSSIiSSippi........oiiii... $ 14, 000, 000. 00
Repai r, renovation, furnishing
and equi ppi ng of
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Guyt on Hal l

Mat chi ng funds for

construction, furnishing

and equi ppi ng of a new

Law Cent er.

Uni versity of M ssissippi Medical

$ 4,000, 000. 00

$ 10, 000, 000. 00

Center.........

Repair and renovati on of canpus

buil dings and facilities,

renovati on,

repl acenent and

i nprovenent of canpus

repair,

infrastructure and purchase of

furniture and equi pnent......

Uni versity of Southern M ssissipp

Land acqui sition,

and repair and renovation of

$ 10, 300, 000. 00

site inprovenents

canpus buildings and facilities,

repair, renovation,

i nprovenent of canpus

repl acenent and

infrastructure and purchase of

furniture and equi pnent .....

$ 9, 000, 000. 00

Uni versity of Southern M ssissippi/

@l f Coast Canmpuses...............

Facility repairs,

repl acenents, renovations

and upgrades at Qulf

Coast Canpuses...............

| HL Educati on and Research Center

Repair and renovati on of canpus

buil dings and facilities,

renovati on,

repl acenent and

i nprovenent of canpus

repair,

infrastructure and purchase of

furniture and equi pnent......
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Board of Trustees of State
Institutions of H gher Learning.................. $ 24,900, 000. 00

Repair, renovation, replacenent,

furni shi ng and equi ppi ng of

buil dings and facilities, including

installation of fire protection

systens and ot her safety

related i nprovenents......... $ 24,900, 000. 00
TOT AL . $125, 000, 000. 00

(b) (i) Anmounts deposited into such special fund shal
be di sbursed to pay the costs of projects described in paragraph
(a) of this subsection. |[If any nonies in such special fund are
not used within four (4) years after the date the proceeds of the
bonds aut hori zed under this section are deposited into the special
fund, then the institution of higher learning for which any unused
noni es are allocated under paragraph (a) of this subsection shal
provi de an accounting of such unused nonies to the comm ssion.
Pronptly after the comm ssion has certified, by resolution duly
adopted, that the projects described in paragraph (a) of this
subsection shall have been conpl eted, abandoned, or cannot be
conpleted in a tinely fashion, any anounts remaining in such
special fund shall be applied to pay debt service on the bonds
i ssued under this section, in accordance with the proceedi ngs
aut hori zing the issuance of such bonds and as directed by the
commi Ssi on.
(ii) Monies in the special fund may be used to

rei nburse reasonabl e actual and necessary costs incurred by the
Department of Finance and Adm ni stration, acting through the
Bureau of Building, G ounds and Real Property Managenent, in
adm ni stering or providing assistance directly related to a
proj ect described in paragraph (a) of this subsection. An
accounting of actual costs incurred for which rei nbursenent is

sought shall be maintained for each project by the Departnent of
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Fi nance and Adm ni stration, Bureau of Building, Gounds and Real
Property Managenent. Rei nbursenent of reasonabl e actual and
necessary costs for a project shall not exceed two percent (2% of
the proceeds of bonds issued for such project. Mnies authorized
for a particular project may not be used to rei nburse

adm ni strative costs for unrel ated projects.

(c) The Departnent of Finance and Adm ni stration,
acting through the Bureau of Buil ding, 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 subsection. 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 departnment, which warrants
shal |l be issued upon requisitions signed by the Executive D rector
of the Departnment of Finance and Adm nistration, or his designee.

(d) Any anounts allocated to an institution of higher
| earning that are in excess of that needed to conplete the
projects at such institution of higher learning that are descri bed
in paragraph (a) of this subsection may be used for general
repairs and renovations at the institution of higher learning to
whi ch such anmount is all ocated.

(3) (a) The conm ssion, at one tinme, or fromtine to tine,
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
this section. Upon the adoption of a resolution by the Departnent
of Finance and Adm nistration, declaring the necessity for the
i ssuance of any part or all of the general obligation bonds
aut hori zed by this section, the Departnent of Finance and
Adm ni stration shall deliver a certified copy of its resolution or

resolutions to the comm ssion. Upon receipt of such resol ution,
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the conmssion, inits discretion, may act as the issuing agent,
prescri be the formof the bonds, advertise for and accept bids,
i ssue and sell the bonds so authorized to be sold and do any and
all other things necessary and advi sable in connection with the
i ssuance and sal e of such bonds. The total anount of bonds issued
under this section shall not exceed One Hundred Twenty-five
MIlion Dollars ($125,000,000.00). No bonds shall be issued under
this section after July 1, 2011

(b) Any investnent earnings on anmounts deposited into
the special fund created in subsection (2) of this section shal
be used to pay debt service on bonds issued under this section, in
accordance with the proceedi ngs authori zing i ssuance of such
bonds.

(4) The principal of and interest on the bonds authorized
under this section shall be payable in the nmanner provided in this
subsection. Such bonds shall bear such date or dates, be in such
denom nati on or denom nations, bear interest at such rate or rates
(not to exceed the limts set forth in Section 75-17-101,

M ssi ssi ppi Code of 1972), be payable at such place or places
within or without the State of M ssissippi, shall mature
absolutely at such tine or times not to exceed twenty-five (25)
years fromdate of issue, be redeenmable before maturity at such
time or tinmes and upon such ternms, with or without prem um shal
bear such registration privileges, and shall be substantially in
such form all as shall be determ ned by resolution of the
conmi ssi on.

(5) The bonds authorized by this section shall be signed by
the chairman of the comm ssion, or by his facsimle signature, and
the official seal of the comm ssion shall be affixed thereto,
attested by the secretary of the comm ssion. The interest
coupons, if any, to be attached to such bonds nmay be executed by
the facsimle signatures of such officers. Wenever any such

bonds shall have been signed by the officials designated to sign
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t he 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 nmay 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 al

pur poses and have the sanme effect as if the person so officially
signi ng such bonds had renmained in office until their delivery to
t he purchaser, or had been in office on the date such bonds may
bear. However, notw thstandi ng anything herein to the contrary,
such bonds may be issued as provided in the Registered Bond Act of
the State of M ssissippi.

(6) Al bonds and interest coupons issued under the
provisions of this section have all the qualities and incidents of
negoti abl e i nstruments under the provisions of the Uniform
Commerci al Code, and in exercising the powers granted by this
section, the comm ssion shall not be required to and need not
conply with the provisions of the Uniform Comercial Code.

(7) The comm ssion shall act as the issuing agent for the
bonds aut hori zed under this section, prescribe the formof the
bonds, advertise for and accept bids, issue and sell the bonds so
aut hori zed to be sold, pay all fees and costs incurred in such
i ssuance and sale, and do any and all other things necessary and
advi sabl e in connection with the issuance 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
aut hori zed under this section fromthe proceeds derived fromthe
sal e of such bonds. The conm ssion shall sell such bonds on
seal ed bids at public sale, and for such price as it may determ ne
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 payabl e
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sem annual |y or annual ly; 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 tinme, 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
conmi ssi on.

The comm ssion, when issuing any bonds under the authority of
this section, 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
dat es naned therein.

(8) The bonds issued under the provisions of this section
are general obligations of the State of M ssissippi, and for the
paynment thereof the full faith and credit of the State of
M ssissippi is irrevocably pledged. |f the funds appropriated by
the Legislature are insufficient to pay the principal of and the
i nterest on such bonds as they becone due, then the deficiency
shall be paid by the State Treasurer fromany funds in the State
Treasury not otherw se appropriated. All such bonds shall contain
recitals on their faces substantially covering the provisions of
t his subsecti on.

(9) Upon the issuance and sal e of bonds under the provisions
of this section, the conm ssion shall transfer the proceeds of any
such sale or sales to the special fund created in subsection (2)
of this section. The proceeds of such bonds shall be disbursed
sol ely 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 issuance of the

bonds.
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(10) The bonds authorized under this section may be issued
w t hout 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 this section. Any
resolution providing for the issuance of bonds under the
provi sions of this section shall becone effective inmediately upon
its adoption by the comm ssion, and any such resol ution may be
adopted at any regular or special neeting of the comm ssion by a
majority of its nenbers.

(11) The bonds authorized under the authority of this
section may be validated in the Chancery Court of the First
Judicial District of H nds County, M ssissippi, in the manner and
with the force and effect provided by Chapter 13, Title 31,

M ssi ssi ppi Code of 1972, for the validation of county, nunicipal,
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 Gty of Jackson, M ssissippi.

(12) Any hol der of bonds issued under the provisions of this
section or of any of the interest coupons pertaining thereto may,
either at law or in equity, by suit, action, mandanus or ot her
proceedi ng, protect and enforce any and all rights granted under
this section, or under such resolution, and nay enforce and conpel
performance of all duties required by this section to be
performed, in order to provide for the paynent of bonds and
i nterest thereon.

(13) Al bonds issued under the provisions of this section
shall be legal investnents for trustees and other fiduciaries, and
for savings banks, trust conpanies and insurance conpanies
organi zed under the laws of the State of M ssissippi, and such
bonds shall be | egal securities which 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.
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(14) Bonds issued under the provisions of this section and
income therefromshall be exenpt fromall taxation in the State of
M ssi ssi ppi .

(15) The proceeds of the bonds issued under this section
shal |l be used solely for the purposes herein provided, including
the costs incident to the issuance and sal e of such bonds.

(16) The State Treasurer is authorized, w thout further
process of law, to certify to the Departnent of Finance and
Adm ni stration the necessity for warrants, and the Departnent of
Fi nance 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 this section; and the
State Treasurer shall forward the necessary anmount to the
desi gnat ed pl ace or places of paynent of such bonds in anple tine
to di scharge such bonds, or the interest thereon, on the due dates
t her eof .

(17) This section shall be deened to be full and conplete
authority for the exercise of the powers herein granted, but this
section shall not be deened to repeal or to be in derogation of
any existing law of this state.

SECTION 2. (1) As used in this section, the follow ng words
shal | have the neani ngs ascribed herein unless the context clearly
requi res ot herw 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" nmeans the State of M ssissippi.

(c) "Comm ssion" neans the State Bond Conmm ssi on.
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(2) (a) (i) A special fund, to be designated as the "2007
Communi ty and Juni or Col |l eges Capital Inprovenents 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 anounts
remaining in the fund at the end of a fiscal year shall not |apse
into the State General Fund, and any interest earned or investnent
earnings on anounts in the fund shall be deposited into such fund.

(ii) Monies deposited into the fund shall be di sbursed,
in the discretion of the Departnment of Finance and Adm ni stration,
as recommended by the State Board for Community and Juni or
Coll eges to pay the costs of acquisition of real property,
construction of new facilities, equipping and furnishing
facilities, including furniture and technol ogy equi pnent and
infrastructure, and addition to or renovation of existing
facilities for conmmunity and junior coll ege canpuses.

(b) (i) Anmounts deposited into such special fund shal
be di sbursed to pay the costs of projects described in paragraph
(a) of this subsection. |If any nonies in such special fund are
not used within four (4) years after the date the proceeds of the
bonds aut hori zed under this section are deposited into the special
fund, then the State Board for Community and Juni or Coll eges shal
provi de an accounting of such unused nonies to the comm ssion.
Pronptly after the comm ssion has certified, by resolution duly
adopted, that the projects described in paragraph (a) of this
subsection shall have been conpl eted, abandoned, or cannot be
conpleted in a tinely fashion, any anounts remaining in such
special fund shall be applied to pay debt service on the bonds
i ssued under this section, in accordance with the proceedi ngs
aut hori zing the issuance of such bonds and as directed by the
comm Ssi on.

(ii) Monies in the special fund may be used to

rei nburse reasonabl e actual and necessary costs incurred by the
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Depart ment of Finance and Adm ni stration, acting through the
Bureau of Building, G ounds and Real Property Managenent, in

adm ni stering or providing assistance directly related to a

proj ect described in paragraph (a) of this subsection. An
accounting of actual costs incurred for which rei nbursenent is
sought shall be maintained for each project by the Departnent of
Fi nance and Adm ni stration, Bureau of Building, Gounds and Real
Property Managenent. Rei nbursenent of reasonabl e actual and
necessary costs for a project shall not exceed two percent (2% of
the proceeds of bonds issued for such project. Mnies authorized
for a particular project may not be used to rei nburse

adm ni strative costs for unrel ated projects.

(c) The Departnent of Finance and Adm ni stration,
acting through 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 subsection. 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 departnment, which warrants
shal |l be issued upon requisitions signed by the Executive D rector
of the Departnment of Finance and Adm nistration, or his designee.

(3) (a) The conm ssion, at one tinme, or fromtine to tine,
may declare by resolution the necessity for issuance of general
obl i gation bonds of the State of M ssissippi to provide funds for
all costs incurred or to be incurred for the purposes described in
this section. Upon the adoption of a resolution by the State
Board for Community and Junior Colleges, declaring the necessity
for the issuance of any part or all of the general obligation
bonds authorized by this section, the State Board for Comrunity
and Juni or Colleges shall deliver a certified copy of its

resolution or resolutions to the comm ssion. Upon receipt of such
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resolution, the conmssion, inits discretion, my act as the
i ssui ng agent, prescribe the formof 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 advi sable in connection
wi th the issuance and sal e of such bonds. The total anmount of
bonds i ssued under this section shall not exceed Seventy-five
MIlion Dollars ($75,000,000.00). No bonds shall be issued under
this section after July 1, 2011

(b) Any investnent earnings on anmounts deposited into
the special fund created in subsection (2) of this section shal
be used to pay debt service on bonds issued under this section, in
accordance with the proceedi ngs authori zing i ssuance of such
bonds.

(4) The principal of and interest on the bonds authorized
under this section shall be payable in the nmanner provided in this
subsection. Such bonds shall bear such date or dates, be in such
denom nati on or denom nations, bear interest at such rate or rates
(not to exceed the limts set forth in Section 75-17-101,

M ssi ssi ppi Code of 1972), be payable at such place or places
within or without the State of M ssissippi, shall mature
absolutely at such tine or times not to exceed twenty-five (25)
years fromdate of issue, be redeenmable before maturity at such
time or tinmes and upon such ternms, with or without prem um shal
bear such registration privileges, and shall be substantially in
such form all as shall be determ ned by resolution of the
conmi ssi on.

(5) The bonds authorized by this section shall be signed by
the chairman of the comm ssion, or by his facsimle signature, and
the official seal of the comm ssion shall be affixed thereto,
attested by the secretary of the comm ssion. The interest
coupons, if any, to be attached to such bonds nmay be executed by
the facsimle signatures of such officers. Wenever any such

bonds shall have been signed by the officials designated to sign
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t he 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 nmay 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 al

pur poses and have the sanme effect as if the person so officially
signi ng such bonds had renmained in office until their delivery to
t he purchaser, or had been in office on the date such bonds may
bear. However, notw thstandi ng anything herein to the contrary,
such bonds may be issued as provided in the Registered Bond Act of
the State of M ssissippi.

(6) Al bonds and interest coupons issued under the
provisions of this section have all the qualities and incidents of
negoti abl e i nstruments under the provisions of the Uniform
Commerci al Code, and in exercising the powers granted by this
section, the comm ssion shall not be required to and need not
conply with the provisions of the Uniform Comercial Code.

(7) The comm ssion shall act as the issuing agent for the
bonds aut horized under this section, prescribe the formof the
bonds, advertise for and accept bids, issue and sell the bonds so
aut hori zed to be sold, pay all fees and costs incurred in such
i ssuance and sale, and do any and all other things necessary and
advi sabl e in connection with the issuance 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
aut hori zed under this section fromthe proceeds derived fromthe
sal e of such bonds. The conm ssion shall sell such bonds on
seal ed bids at public sale, and for such price as it may determ ne
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 payabl e
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sem annual |y or annual ly; 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 tinme, 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
conmi ssi on.

The comm ssion, when issuing any bonds under the authority of
this section, 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
dat es naned therein.

(8) The bonds issued under the provisions of this section
are general obligations of the State of M ssissippi, and for the
paynment thereof the full faith and credit of the State of
M ssissippi is irrevocably pledged. |f the funds appropriated by
the Legislature are insufficient to pay the principal of and the
i nterest on such bonds as they becone due, then the deficiency
shall be paid by the State Treasurer fromany funds in the State
Treasury not otherw se appropriated. All such bonds shall contain
recitals on their faces substantially covering the provisions of
thi s subsection.

(9) Upon the issuance and sal e of bonds under the provisions
of this section, the conm ssion shall transfer the proceeds of any
such sale or sales to the special fund created in subsection (2)
of this section. The proceeds of such bonds shall be disbursed
sol ely 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 issuance of the

bonds.
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(10) The bonds authorized under this section may be issued
w t hout 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 this section. Any
resolution providing for the issuance of bonds under the
provi sions of this section shall becone effective inmediately upon
its adoption by the comm ssion, and any such resol ution may be
adopted at any regular or special neeting of the comm ssion by a
majority of its nenbers.

(11) The bonds authorized under the authority of this
section may be validated in the Chancery Court of the First
Judicial District of H nds County, M ssissippi, in the manner and
with the force and effect provided by Chapter 13, Title 31,

M ssi ssi ppi Code of 1972, for the validation of county, rmunicipal,
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 Gty of Jackson, M ssissippi.

(12) Any hol der of bonds issued under the provisions of this
section or of any of the interest coupons pertaining thereto may,
either at law or in equity, by suit, action, mandanus or ot her
proceedi ng, protect and enforce any and all rights granted under
this section, or under such resolution, and nay enforce and conpel
performance of all duties required by this section to be
performed, in order to provide for the paynent of bonds and
i nterest thereon.

(13) Al bonds issued under the provisions of this section
shall be legal investnents for trustees and other fiduciaries, and
for savings banks, trust conpanies and insurance conpanies
organi zed under the laws of the State of M ssissippi, and such
bonds shall be | egal securities which 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.
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(14) Bonds issued under the provisions of this section and
income therefromshall be exenpt fromall taxation in the State of
M ssi ssi ppi .

(15) The proceeds of the bonds issued under this section
shal |l be used solely for the purposes herein provided, including
the costs incident to the issuance and sale of such bonds.

(16) The State Treasurer is authorized, w thout further
process of law, to certify to the Departnent of Finance and
Adm ni stration the necessity for warrants, and the Departnent of
Fi nance 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 this section; and the
State Treasurer shall forward the necessary anmount to the
desi gnat ed pl ace or places of paynent of such bonds in anple tine
to di scharge such bonds, or the interest thereon, on the due dates
t her eof .

(17) This section shall be deened to be full and conplete
authority for the exercise of the powers herein granted, but this
section shall not be deened to repeal or to be in derogation of
any existing law of this state.

SECTION 3. This act shall take effect and be in force from

and after its passage.
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