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Tol i son To: Finance

SENATE BI LL NO. 2408

AN ACT TO AMEND SECTI ONS 18 THROUGH 32 OF CHAPTER 530, LAWS
OF 1995, TO | NCREASE THE AMOUNT OF STATE CGENERAL OBLI GATI ON BONDS
VH CH MAY BE | SSUED TO PROVI DE GRANTS TO COUNTI ES AND
MUNI CI PALI TI ES TO FUND THE CONSTRUCTI QN, RENOVATI ON AND EXPANS| ON
OF LI VESTOCK FACI LI TIES; AND FOR RELATED PURPOSES.

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

SECTION 1. Sections 18 through 32 of Chapter 530, Laws of
1995, is anended as fol |l ows:

Section 18. (1) The Departnent of Agriculture and Comrerce
i s hereby authorized and enpowered to use the proceeds of the
bonds authorized to be issued by Sections 18 through 32 of this
act to provide grants to counties and nunicipalities to provide
funds for the construction, renovation and expansi on of |ivestock
facilities. Counties and nunicipalities nust denonstrate to the
satisfaction of the Departnment of Agriculture and Conmerce that
they are able to operate and maintain the livestock facilities in
order to receive a grant. Any county or municipality that
receives a grant fromthe Departnent of Agriculture and Comrerce
shall be required to match the anount of the grant with an equal
anount of cash, which shall be used together with the grant for
the construction, renovation or expansion of |ivestock facilities

in the county or nunicipality; provided, however, that a portion
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of such matching funds not to exceed Twenty-five Thousand Dol |l ars
($25, 000. 00) may be provided in the formof in kind contributions
satisfactory to the Departnment of Agriculture and Comrerce. The
anount of any grant that the Departnment of Agriculture and
Commerce nmay provide for the construction, renovation or expansion
of livestock facilities at any one (1) location shall not be nore
t han Five Hundred Thousand Dol | ars ($500, 000. 00). The naxi num
aggregat e anount of grants that may be awarded by the Depart nent
of Agriculture and Conmerce in any one (1) congressional district

shall be Three MIlion Dollars ($3,000,000.00); provided, however,

that if all the funds that are allocated to a congressional
district have not been obligated for grants for locations in such
congressional district by July 1, 2001, such funds may be utilized
for grants for locations in other congressional districts. The
construction, renovation or expansion of livestock facilities
using grants fromthe Departnment of Agriculture and Comerce shal
not be required to be performed by or under the supervision of the
Bureau of Building, G ounds and Real Property Managenment of the
Depart ment of Finance and Adm ni stration.

(2) The Department of Agriculture and Commerce shall adopt
necessary rules and regul ations to govern the adm nistration of
t he program described in subsection (1) of this section,
including, but not limted to, rules and regul ati ons governi ng
applications for grants and rules and regul ations providing for
the equitable distribution of grant funds. The Departnent of
Agricul ture and Commerce shall conply with the provisions of the
M ssi ssi ppi Administrative Procedures Law.

Section 19. (1) The Departnent of Agriculture and Comrerce,
at one time or fromtime to tinme, may declare by resolution the
necessity for issuance of general obligation bonds of the State of

M ssi ssippi to provide funds for the grant program authorized in
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Section 18 of this act.

(2) Upon the adoption of a resolution by the Departnent of
Agricul ture and Commerce decl aring the necessity for the issuance
of any part or all of the general obligation bonds authorized by
this section, the departnment shall deliver a certified copy of its
resolution or resolutions to the State Bond Conm ssion. Upon
recei pt of such resolution, the State Bond Comri ssion, in its
di scretion, nmay act as the issuing agent, prescribe the form of
t he 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 with the issuance and sal e
of such bonds.

(3) The amount of bonds issued under Sections 18 through 32

of this act shall not exceed Fifteen MIllion Dollars

($15, 000, 000. 00) .

Section 20. The principal of and interest on the bonds
aut hori zed under Sections 18 through 32 of this act shall be
payable 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 exceeding the limts set
forth in Section 75-17-101, be payable at such place or places
wWithin or without the State of M ssissippi, shall nmature
absolutely at such tine or tinmes not to exceed twenty (20) years
fromdate of issue, be redeenable before maturity at such tinme or
times and upon such terns, with or without prem um shall bear
such registration privileges, and shall be substantially in such
form all as determ ned by resolution of the State Bond

Conmi ssi on.
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Section 21. The bonds authorized under Sections 18 through
32 of this act shall be signed by the Chairman of the State Bond
Comm ssion, or by his facsimle signature, and the official seal
of the State Bond Comm ssion shall be affixed thereto, attested by
the Secretary of the State Bond Conm ssion. The interest coupons,
if any, to be attached to such bonds may be executed by the
facsimle signatures of such officers. Wenever any such bonds
shal | have been signed by the officials designated to sign the
bonds who were in office at the tinme 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 nevertheless be valid and sufficient for al
pur poses and have the same effect as if the person so officially
signing 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 thstanding anything in Sections 18 through 32
of this act to the contrary, such bonds may be issued as provided
in the Registered Bond Act of the State of M ssi ssippi.

Section 22. Al bonds and interest coupons issued under the
provi sions of Sections 18 through 32 of this act have all the
gqualities and incidents of negotiable instrunments under the
provi sions of the Uniform Commercial Code, and in exercising the
powers granted by Sections 18 through 32 of this act, the State
Bond Conmi ssion shall not be required to and need not conply with
t he provisions of the Uniform Conmerci al Code.

Section 23. The State Bond Conm ssion shall act as the

i ssuing agent for the bonds authorized under Sections 18 through
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32 of this act, prescribe the formof the bonds, advertise for and
accept bids, issue and sell the bonds so authorized to be sold,
pay all fees and costs incurred in such issuance and sale, and do
all other things necessary and advisable in connection with the

i ssuance and sal e of the bonds. The State Bond Commi ssion may pay
the costs that are incident to the sale, issuance and delivery of
t he bonds aut horized under Sections 18 through 32 of this act from
the proceeds derived fromthe sale of the bonds. The State Bond
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 may be nmade at a
price less than par plus accrued interest to the date of delivery
of the bonds to the purchaser. Al 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 bond shall be published at
| east one (1) 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 State
Bond Conmi ssi on.

The State Bond Conmi ssion, when issuing any bonds under the
authority of Sections 18 through 32 of this act, may provide that
t he bonds, at the option of the State of M ssissippi, nay be
called in for paynent and redenption at the call price naned

therein and accrued i nterest on such date or dates naned therein.
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Section 24. The bonds issued under the provisions of
Sections 18 through 32 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 M ssissippi are irrevocably pl edged.

If the funds appropriated by the Legislature are insufficient to
pay the principal 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 bonds shall contain recitals on their faces substantially
covering the provisions of this section.

Section 25. The State Treasurer is authorized to certify to
the State Fiscal O ficer the necessity for warrants, and the State
Fiscal O ficer is authorized and directed to issue such warrants
in such anpbunts as may be necessary to pay when due the principal
of, premum if any, and interest on, or the accredited val ue of,
all bonds issued under Sections 18 through 32 of this act; and the
State Treasurer shall forward the necessary anount 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 on the bonds, on their
due dates.

Section 26. Upon the issuance and sal e of bonds under
Sections 18 through 32 of this act, the State Bond Conm ssion
shal | deposit the proceeds of any such sale or sales in a special
fund created in the State Treasury to be known as the "Livestock
Facilities Grant Fund." The proceeds of such bonds shall be used
solely for the purposes provided in Sections 18 through 32 of this
act, including the costs incident to the issuance and sale of such

bonds. The costs incident to the i ssuance and sal e of such bonds

S. B. No. 2408
00\ SS02\ R358. 1
PAGE 6



166

167

168

169

170

171

172

173

174

175

176

177

178

179

180

181

182

183

184

185

186

187

188

189

190

191

192

193

shal | be di sbursed by warrant upon requisition of the State Bond
Comm ssi on, signed by the chairman of the comm ssion. The
remai ning nonies in the fund shall be expended sol ely under the
direction of the Departnent of Finance and Adm nistration under
such restrictions, if any, as may be contained in the resolution
provi ding for the issuance of the bonds, and such funds shall be
paid by the State Treasurer upon warrants issued by the State
Fi scal O ficer.

Section 27. The bonds authorized under Sections 18 through
32 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 that are specified or required
by this act. Any resolution providing for the issuance of bonds
under Sections 18 through 32 of this act shall becone effective
i mredi ately upon its adoption by the State Bond Conmm ssion, and
any such resolution may be adopted at any regular or special
neeting of the State Bond Comm ssion by a ngjority of its nenbers.

Section 28. The bonds authorized under the authority of
Sections 18 through 32 of this act may be validated in the
Chancery Court of the First Judicial District of H nds County,
M ssi ssippi, in the manner and with the force and effect provided
by Chapter 13, Title 31, M ssissippi Code of 1972, for the
val i dati on of county, nmunicipal, school district and ot her bonds.
The notice to taxpayers required by such statutes shall be
publ i shed in a newspaper published or having a general circul ation
inthe Cty of Jackson, M ssissippi.

Section 29. Any hol der of bonds issued under Sections 18

through 32 of this act or of any of the interest coupons
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194 pertaining to the bonds nay, either at law or in equity, by suit,
195 action, mandanus or other proceeding, protect and enforce all

196 rights granted under Sections 18 through 32 of this act, or under
197 such resolution, and may enforce and conpel performance of al

198 duties required by Sections 18 through 32 of this act to be

199 performed, in order to provide for the paynent of bonds and

200 interest on the bonds.

201 Section 30. All bonds issued under Sections 18 through 32 of
202 this act shall be legal investnents for trustees and ot her

203 fiduciaries, and for savings banks, trust conpani es and insurance
204 conpani es organi zed under the laws of the State of M ssissippi,
205 and such bonds shall be | egal securities that nmay be deposited
206 with and shall be received by all public officers and bodi es of
207 this state and all nunicipalities and political subdivisions for
208 the purpose of securing the deposit of public funds.

209 Section 31. Bonds issued under Sections 18 through 32 of
210 this act and inconme fromthe bonds shall be exenpt from al

211 taxation in the State of M ssissippi.

212 Section 32. Sections 18 through 32 of this act shall be
213 deened to be full and conplete authority for the exercise of the
214 powers therein granted, but Sections 18 through 32 of this act
215 shall not be deened to repeal or to be in derogation of any

216 existing law of this state.

217 SECTION 2. This act shall take effect and be in force from

218 and after its passage.
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