M SSI SSI PPl LEG SLATURE REGULAR SESSI ON 2007

By: Senator(s) Doxey 'II:'p: Local and Private;
i nance

SENATE BI LL NO 3219

1 AN ACT TO AUTHORI ZE Tl PPAH COUNTY, M SSI SSI PPI, TO ASSUME AN
2 EXISTING LOAN BY THE UNI TED STATES DEPARTMENT OF AGRI CULTURE TO

3 THE TI PPAH COUNTY DEVELOPMENT FOUNDATI ON FOR THE PURPOSE OF

4 PURCHASI NG 320 ACRES OF | NDUSTRI AL PROPERTY.

5 BE I T ENACTED BY THE LEGQ SLATURE OF THE STATE OF M SSI SSI PPI :
6 SECTION 1. It is hereby determ ned that for the benefit of

7 the people of Tippah County, M ssissippi, that to increase their

8 comerce, welfare and prosperity, and to inprove the living

9 conditions, the Board of Supervisors of Tippah County,

10 Mssissippi, be granted the authority to assune a loan fromthe
11 United States Departnment of Agriculture to the Tippah County

12 Devel opnment Foundation and to pledge the full faith and credit of
13 the county to the United States Departnment of Agriculture to

14 guarantee the repaynent of said | oan for the purpose of purchasing
15 three hundred twenty (320) acres of industrial property which

16 joins the Tippah County Industrial Park near Ripley, M ssissippi.
17 SECTION 2. As used in this act, the follow ng words shal

18 have the meani ngs ascribed herein unless the context clearly

19 requires otherw se:

20 (a) "County" neans Tippah County, M ssissippi.

21 (b) "Devel opnment foundation"” means the Ti ppah County
22 Devel oprment Foundation, a M ssissippi nonprofit corporation which
23 is an organization described in Section 501(c)(3) or any successor
24 section of the Internal Revenue Code, as anended, and which is

25 authorized to own and devel op industrial property in Tippah

26 County, M ssissippi.

27 (c) "Property" neans three hundred twenty (320) acres
28 of real property which was purchased by the Tippah County
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Devel opnent Foundation in 2006 whi ch adjoins the current Tippah
County Industrial Park which no | onger has any avail abl e
i ndustrial land for purchase by prospects and which newy acquired
| and already has water, electricity and other infrastructure
needed for industrial use.

(d) "Loan agreenent” neans the loan fromthe United
States Department of Agriculture to the Tippah County Devel opnent
Foundation conpleted in 2006 in the anobunt of Nine Hundred Sixty
Thousand Dol | ars ($960, 000.00) to be repaid over a forty-year
peri od which was guaranteed by the full faith and credit of Ti ppah
County, M ssi ssi ppi.

SECTION 3. Tippah County, M ssissippi, is hereby authorized
to assune the existing | oan agreenent fromthe devel opnent
foundation to the United States Departnent of Agriculture for a
period of forty (40) years pursuant to the other terns and
conditions of the | oan agreenent.

SECTION 4. The assunption of the |oan agreenment shall not
exceed N ne Hundred Sixty Thousand Dol |l ars ($960, 000. 00).

SECTION 5. Before any noney is borrowed under the provisions
of this act, the board of supervisors shall adopt a resol ution
decl aring the necessity for such borrowi ng and specifying the
pur pose for which the noney borrowed is to be expended, the anobunt
to be borrowed, the date or dates of the maturity thereafter and
how such debt shall be evidenced. The resolution shall be
certified over the signature of the head of the governing
authority. Such resolution shall be published once a week for at
| east three (3) consecutive weeks in a newspaper with a general
circulation in Tippah County, Mssissippi. The first publication
of such resolution shall be made not |ess than twenty-one (21)
days prior to the date fixed in such resolution and shall be nade
not nore than seven (7) days prior to such date. |If one thousand
five hundred (1,500) or ten percent (10% of the qualified

el ectors of the county, whichever is less, shall file a witten
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prot est against the assunption of the |oan agreenent, then an

el ection on the question of the issuance of such bonds shall be
call ed and held as provided in Section 19-9-13, M ssissippi Code
of 1972. If no protest is filed, then such assunption nay be

i ssued without an el ection on the question of the issuance of the
assunption at any time within a period of two (2) years after the
date specified in the above-nentioned resol ution.

SECTION 6. For the pronpt paynent of the | oan agreenent to
the United States Departnent of Agriculture, the full faith,
credit and resources of the county may be pl edged.

SECTION 7. The noney borrowed herein shall not exceed the
maxi mum aut hority to i ncur debt provided for in Section 17-21-51,
M ssi ssi ppi Code of 1972.

SECTION 8. The board of supervisors shall be entitled to
execute all docunments necessary to effectuate the assunption of
t he | oan agreenent.

SECTION 9. This act, without reference to any other statute,
shall be deened to be full and conplete authority for the
assunption of the |oan agreenent, and shall be construed as an
addi tional and alternative nethod therefor, and none of the
present restrictions, requirenments, conditions or limtations of
| aw applicable to the issuance of debt shall apply to the
assunption of the |oan agreenent under this act, and no
proceedi ngs shall be required for the assunption of the | oan
agreenent other than those provided for herein, and all powers
necessary to be exercised in order to carry out the provisions of
this act are hereby conferred.

SECTION 10. This act shall take effect and be in force from

and after its passage.
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