M SSI SSI PPl LEG SLATURE REGULAR SESSI ON 2001

By: Representatives Smith (39th), Baker, To:  Vays and Means
Brown, Chism Davis, Eaton, Fillingane,

G bbs, Ham Iton, Holland, MBride, MCoy,

Mtchell, Mody, Mrris, Peranich, Sinpson,

Smth (27th), Wittington, Zuber, Cuice,

Reynol ds, Bail ey, Caneron, Colenman (65th), Conpretta, Ellington, Ellis,
For mby, Fredericks, Howell, Moak, Mbss, Perkins, Reeves, Rogers,

Rot enberry, Taylor, Wods, Young, C arke, Flaggs

HOUSE BI LL NO. 1637
(As Sent to Governor)

AN ACT TO CREATE THE M SSI SSI PPI CULTURAL DEVELOPMENT ACT; TO
CREATE A SPECI AL FUND I N THE STATE TREASURY TO BE DESI GNATED AS
THE "BU LDI NG FUND FOR THE ARTS"; TO AUTHORI ZE MONEY FROM ANY
SOURCE TO BE DEPOSI TED | NTO THE FUND, TO PROVI DE THAT MONEY
DEPCSI TED | NTO THE FUND SHALL BE DI SBURSED, I N THE DI SCRETI ON OF
THE M SSI SSI PPl ARTS COW SSI ON, TO PROVI DE GRANTS TO NONPROFI T
ORGANI ZATI ONS OR UNI TS OF LOCAL GOVERNMENT, TO PAY THE COSTS OF
REPAI R, UPGRADI NG, EXPANSI ON, RENOVATI ON OR ENHANCEMENT OF
EXI STI NG BU LDI NGS OR FACI LI TIES FOR THE PRESENTATI ON, TEACH NG OR
10 EXHI BITION OF THE ARTS AND FURNI TURE, EQUI PMENT AND/ OR TECHNOLOGY
11 FOR SUCH BU LDI NGS OR FACI LI TIES, OR THE COSTS OF THE DEVELOPMENT,
12 CONSTRUCTI ON, EQUI PPI NG AND FURNI SHI NG OF AN ENTERTAI NVENT AND
13 FI LM CENTER AND MJUSEUM AND COMPLETI ON OF A SOUND STAGE PROJECT; TO
14 PROVI DE THAT THE ENTITY TO WHI CH SUCH GRANTS ARE MADE SHALL
15 PROVI DE MATCH NG FUNDS EQUAL TO 40% OF THE PROPOSED PRQIECT COST
16 |IN ORDER TO BE ELI G BLE FOR A GRANT UNDER THI S ACT; TO PROVI DE FOR
17 THE | SSUANCE OF $7, 000, 000. 00 I N STATE GENERAL OBLI GATI ON BONDS TO
18 PROVI DE FUNDS FOR THE BUI LDI NG FUND FOR THE ARTS; TO AUTHORI ZE THE
19 | SSUANCE OF STATE GENERAL OBLI GATI ON BONDS FOR THE PURPCSE OF
20 PROVI DI NG FUNDS FOR GRANT ASSI STANCE FOR THE PRESERVATI ON AND
21 RESTORATI ON OF HI STORI C COUNTY COURTHOUSES I N M SSI SSI PPI, FOR
22 GRANT ASSI STANCE FOR THE PRESERVATI ON AND RESTORATI ON OF HI STORI C
23 SCHOOL BUILDINGS IN M SSI SSI PPI, FOR GRANT ASSI STANCE TO
24 M SSI SSI PPl CERTI FI ED LOCAL GOVERNMENTS FOR THE PRESERVATI ON,

25 RESTORATI ON, DEVELOPMENT AND | NTERPRETATI ON OF HI STORI C PROPERTI ES
26 | DENTI FI ED BY THOSE GOVERNMENTS; AND TO PROVI DE GRANT FUNDS

27  CONTI NGENT UPON RECEI PT OF MATCHI NG FUNDS, TO THE AMORY REG ONAL
28 MJSEUM I N AMORY, M SSI SSI PP, TO PAY THE COSTS OF CAPI TAL

29 | MPROVEMENTS, REPAI R, RENOVATI ON, FURN SHI NG AND/ OR EQUI PPI NG OF
30 THE MUSEUM AND FOR RELATED PURPCSES.

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

©CoOoO~NOUITr~WNE

32 SECTION 1. Sections 1 through 18 of this act may be cited as
33 the "M ssissippi Cultural Devel opnent Act.”
34 SECTION 2. (1) (a) A special fund, to be designated as the
35 "Building Fund for the Arts" is created wthin the State Treasury.
36 The fund shall be maintained by the State Treasurer as a separate
37 and special fund, separate and apart fromthe General Fund of the
38 state. The fund shall consist of any noney designated for deposit
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therein fromany source, including, but not limted to, any state

general obligation bonds issued for the purposes described in this
section. Unexpended amounts remaining in the fund at the end of a
fiscal year shall not |apse into the State General Fund, and

i nvestment earnings on anounts in the fund shall be deposited into
such fund.

(b) Money deposited into the fund shall be disbursed,
in the discretion of the Mssissippi Arts Conm ssion, to provide
grants to nonprofit organizations that are qualified as tax exenpt
under Section 501(c)(3) of the Internal Revenue Code and units of
| ocal governnent to pay the costs of:

(1) Repair, upgrading, expansion, renovation or
enhancenment of existing buildings and facilities for the
presentation, teaching or exhibition of the arts in any and all of
its forns and furniture, equi pnment and/or technol ogy for such
buil dings or facilities; or

(ii1) The devel opnent, construction, equipping and
furni shing of an entertainment and filmcenter and nuseum and
conpl etion of a sound stage project.

(c) The entity to which such grants are made shal
provide matching funds fromlocal, federal or private sources
equal to forty percent (40% of the proposed project cost in order
to be eligible for a grant under this section.

(d) The maxi mum aggr egate anmount of nonies in the
special fund that may be used to provide grant funds to an entity
or conbi nation of entities under paragraph (b)(ii) of this
subsection shall not exceed One MIlion Dollars ($1, 000, 000.00),
and no nmonies in the special fund may be used to provide grant
funds under paragraph (b)(ii) of this subsection after July 1,
2003. The maxi mum aggr egate anount of grant funds that may be
provided to an entity or conbination of entities under paragraph
(b)(ii) of this subsection during a fiscal year shall not exceed

Fi ve Hundred Thousand Dol | ars ($500, 000. 00).
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(2) Anmounts deposited into such special fund shall be
di sbursed to pay the costs of projects described in subsection (1)
of this section. |If any nonies in the special fund are derived
from proceeds of bonds issued under Sections 3 through 18 of this
act and are not used within four (4) years after the date such
bond proceeds are deposited into the special fund, then the
M ssi ssi ppi Arts Comm ssion shall provide an accounting of such
unused nonies to the State Bond Conm ssi on.

(3) The Mssissippi Arts Commission 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 section. The expenditure of noney deposited into the speci al
fund shall be under the direction of the M ssissippi Arts
Comm ssi on, and such funds shall be paid by the State Treasurer
upon warrants issued by the Departnent of Finance and
Adm ni stration upon request of the M ssissippi Arts Conm ssion,
whi ch warrants shall be issued upon requisitions signed by the
Executive Director of the M ssissippi Arts Comm ssion or his or
her desi gnee.

(4) The M ssissippi Arts Conmm ssion shall adopt necessary
rules and regulations to govern the adm nistration of the program
described in subsection (1) of this section, including, but not
limted to, rules and regul ati ons governing applications for
grants and rules and regul ations providing for the distribution of
grant funds. The M ssissippi Arts Comm ssion shall conply with
the provisions of the Mssissippi Admnistrative Procedures Law.

SECTION 3. As used in Sections 3 through 18 of this act, the
foll owi ng words shall have the neani ngs ascri bed herein unless the
context clearly requires otherw se:

(a) "Accreted value" of any bonds 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,
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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; and
(c) "Comm ssion"” neans the State Bond Conm ssion.

SECTION 4. (1) The Mssissippi Arts Comm ssion, 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
Section 2 of this act. Upon the adoption of a resolution by the
M ssi ssi ppi Arts Conm ssion, declaring the necessity for the
i ssuance of any part or all of the general obligation bonds
aut hori zed by this section, the Mssissippi Arts Conmm ssion shal
deliver a certified copy of its resolution or resolutions to the
conmi ssion. Upon recei pt of such resolution, the comm ssion, in
its discretion, may act as the issuing agent, prescribe the form
of 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 with the issuance and sal e
of such bonds. The total anount of bonds issued under Sections 3
through 18 of this act shall not exceed Seven MIlion Dollars
($7, 000, 000. 00) .

(2) The proceeds of bonds issued pursuant to Sections 3
through 18 of this act shall be deposited into the Building Fund
for the Arts created pursuant to Section 2 of this act. Any
i nvest nent earni ngs on bonds issued pursuant to Sections 3 through
18 of this act shall be used to pay debt service on bonds issued
under Sections 3 through 18 of this act, in accordance with the
proceedi ngs aut hori zi ng i ssuance of such bonds.

SECTION 5. The principal of and interest on the bonds
aut hori zed under Sections 3 through 18 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 nati ons,

H B. No. 1637 *HRO3/R1912SG*
01/ HRO3/ R1912SG
PAGE 4 (RR\LH



138
139
140
141
142
143
144
145
146
147
148
149
150
151
152
153
154
155
156
157
158
159
160
161
162
163
164
165
166
167
168
169

bear interest at such rate or rates (not to exceed the limts set
forth in Section 75-17-101, M ssissippi Code of 1972), be payable
at such place or places within or without the State of

M ssi ssi ppi, shall mature absolutely at such tinme or tinmes not to
exceed twenty-five (25) years fromdate of issue, be redeenable
before maturity at such tinme or tinmes and upon such terns, with or
W thout prem um shall bear such registration privileges, and
shal | be substantially in such form all as shall be determ ned by
resol ution of the conm ssion.

SECTION 6. The bonds authorized by Sections 3 through 18 of
this act shall be signed by the chairman of the conm ssion, or by
his facsimle signature, and the official seal of the conm ssion
shall be affixed thereto, attested by the secretary of the
comm ssion. The interest coupons, if any, to be attached to such
bonds may be executed by the facsimle signatures of such
of ficers. Wenever any such bonds shall have been signed by the
officials designated to sign the 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 may not have
been in office on the date such bonds nmay bear, the signatures of
such of ficers upon such bonds and coupons shall neverthel ess be
valid and sufficient for all purposes and have the sane effect as
if the person so officially signing such bonds had renmained in
office until their delivery to the 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.

SECTION 7. Al bonds and interest coupons issued under the
provi sions of Sections 3 through 18 of this act have all the
qualities and incidents of negotiable instrunents under the
provi sions of the Uniform Conmercial Code, and in exercising the

powers granted by Sections 3 through 18 of this act, the
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conmmi ssion shall not be required to and need not conply with the
provi sions of the Uniform Conmercial Code.

SECTION 8. The conm ssion shall act as the issuing agent for
t he bonds aut horized under Sections 3 through 18 of this act,
prescribe the formof the bonds, advertise for and accept bids,

i ssue and sell the bonds so authorized to be sold, pay all fees
and costs incurred in such issuance and sale, and do any and al

ot her things necessary and advi sable in connection with the

i ssuance 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 authorized under Sections 3 through 18
of this act fromthe proceeds derived fromthe sale of such bonds.
The conmm ssion shall sell such bonds on sealed bids at public
sale, and for such price as it may determne 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. 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 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
commi ssi on.

The conm ssion, when issuing any bonds under the authority of
Sections 3 through 18 of this act, 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 named therein and accrued

i nterest on such date or dates naned therein.
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SECTION 9. The bonds issued under the provisions of Sections
3 through 18 of this act are general obligations of the State of
M ssi ssippi, and for the paynent thereof the full faith and credit
of the State of Mssissippi is irrevocably pledged. 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.

SECTI ON 10. Upon the issuance and sal e of bonds under the
provi sions of Sections 3 through 18 of this act, the comm ssion
shall transfer the proceeds of any such sale or sales to the
special fund created in Section 2 of this act. Except as
ot herw se provided in Section 2 of this act, the proceeds of such
bonds shall be di sbursed solely upon the order of the Departnent
of Finance and Adm nistration under such restrictions, if any, as
may be contained in the resolution providing for the issuance of
t he bonds.

SECTION 11. The bonds authorized under Sections 3 through 18
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 which are specified or required
by Sections 3 through 18 of this act. Any resolution providing
for the issuance of bonds under the provisions of Sections 3
through 18 of this act shall becone effective imediately upon its
adoption by the comm ssion, and any such resolution may be adopted
at any regular or special neeting of the comm ssion by a majority
of its menbers.

SECTI ON 12. The bonds authori zed under the authority of
Sections 3 through 18 of this act 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
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13, Title 31, M ssissippi Code of 1972, for the validation of
county, nunicipal, school district and other bonds. The notice to
t axpayers required by such statutes shall be published in a
newspaper published or having a general circulation in the Cty of
Jackson, M ssi ssippi .

SECTI ON 13. Any hol der of bonds issued under the provisions
of Sections 3 through 18 of this act or of any of the interest
coupons pertaining thereto may, either at law or in equity, by
suit, action, mandanmus or other proceeding, protect and enforce
any and all rights granted under Sections 3 through 18 of this
act, or under such resolution, and may enforce and conpel
performance of all duties required by Sections 3 through 18 of
this act to be perfornmed, in order to provide for the paynent of
bonds and interest thereon.

SECTION 14. Al bonds issued under the provisions of
Sections 3 through 18 of this act shall be |legal investnents for
trustees and other fiduciaries, and for savings banks, trust
conpani es and i nsurance conpani es organi zed under the |aws of the
State of M ssissippi, and such bonds shall be | egal securities
whi ch may be deposited with and shall be received by all public
officers and bodies of this state and all nunicipalities and
political subdivisions for the purpose of securing the deposit of
public funds.

SECTI ON 15. Bonds issued under the provisions of Sections 3
t hrough 18 of this act and incone therefromshall be exenpt from
all taxation in the State of M ssissippi.

SECTI ON 16. The proceeds of the bonds issued under Sections
3 through 18 of this act shall be used solely for the purposes
t herein provided, including the costs incident to the issuance and
sal e of such bonds.

SECTION 17. The State Treasurer is authorized, w thout
further process of law, to certify to the Departnent of Finance

and Adm nistration the necessity for warrants, and the Departnent
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of Finance and Admi nistration is authorized and directed to issue
such warrants, in such anounts as nmay be necessary to pay when due
the principal of, premum if any, and interest on, or the
accreted value of, all bonds issued under Sections 3 through 18 of
this act; and the State Treasurer shall forward the necessary
anount to the designated place or places of paynent of such bonds
in anple tine to discharge such bonds, or the interest thereon, on
t he due dates thereof.

SECTI ON 18. Sections 3 through 18 of this act shall be
deened to be full and conplete authority for the exercise of the
powers therein granted, but Sections 3 through 18 of this act
shall not be deenmed to repeal or to be in derogation of any
existing law of this state.

SECTI ON 19. The Legislature recognizes that the heritage of
M ssissippi is reflected in the historic courthouses, schools, and
other historic properties |located in conmunities across the state.
The Legislature further recognizes that the preservation,
restoration and interpretation of these historic properties is of
great cultural, educational and econom c inportance to
M ssi ssi ppi .

SECTI ON 20. As used in Sections 20 through 36 of this act,
the follow ng words shall have the neani ngs ascribed herein unless
the context clearly requires otherw se:

(a) "Board" neans the Board of Trustees of the
Departnment of Archives and History.

(b) "Certified |ocal governnent" neans a county or
municipality in the State of M ssissippi that has established its
own historic preservation comm ssion and program neeting federal
and state standards and has obtained certification of such action
fromthe Departnent of Archives and History and the National Park
Servi ce.

(c) "Comm ssion"” neans the State Bond Conmm ssion.
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(d) "Historic property" neans a building, site,
structure or nonunment of historical significance as defined by the
Departnment of Archives and History.

(e) "Interpretation"” means an historical exhibit
design, interpretive or comenorative marker or nonunent,
publication, program or other instructional techniques that
present and interpret history frombroad cultural and ethnic
per specti ves.

(f) "State" means the State of M ssissippi.

SECTION 21. (1) A special fund, to be designated the
"M ssissippi Community Heritage Preservation Gant 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. The fund shal
consi st of any nonies designated for deposit therein from any
source, including proceeds of any state general obligation bonds
i ssued under Sections 20 through 36 of this act. Unexpended
amounts remaining in the fund at the end of a fiscal year shal
not lapse into the State General Fund and any interest earned or
i nvestment earnings on anounts in the fund shall be deposited into
the fund. The expenditure of nonies deposited into the fund shal
be under the direction of the Departnent of Finance and
Adm ni stration, based upon recomendati ons of the Board of
Trustees of the Departnent of Archives and History, and such funds
shall be paid by the State Treasurer upon warrants issued by the
Departnment of Finance and Adm nistration. Monies deposited into
such fund shall be all ocated and di sbursed according to the
provisions of this section. |If any nonies in the special fund are
derived from proceeds of bonds issued under Sections 20 through 36
of this act and are not used within four (4) years after the date
such bond proceeds are deposited into the special fund, then the
Departnment of Finance and Adm nistration shall provide an

accounting of such unused nonies to the State Bond Conmm ssi on.
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(2) Monies deposited into the fund shall be allocated and

di sbursed as foll ows:
(a) Six MIlion Dollars ($6,000,000.00) shall be
al | ocated and di shursed as grants on a rei nbursabl e basis through
t he Departnent of Finance and Adm nistration, based upon the
recommendati ons of the Board of Trustees of the Departnent of
Archives and History, to assist county governnents, nunicipa
governnments, school districts and nonprofit organizations that
have obtai ned Section 501(c)(3) tax-exenpt status fromthe United
States Internal Revenue Service in hel ping pay the costs incurred
in preserving, restoring, rehabilitating, repairing or
interpreting (i) historic county courthouses, (ii) historic school
buil dings, and/or (iii) other historic properties identified by
certified | ocal governments. \Were possible, expenditures from
the fund shall be used to match federal grants or other grants
that may be accessed by the Departnment of Archives and History,
ot her state agencies, county governnents or mnunicipal governnents,
school districts or nonprofit organizations that have obtained
Section 501(c)(3) tax-exenpt status fromthe United States
I nternal Revenue Service. Any properties, except that described
in paragraph (b) of this subsection, receiving nonies pursuant to
this section nust be designated as "M ssi ssippi Landmar k"
properties prior to selection as projects for funding under the
provi sions of this section.
(b) Two Hundred Fifty Thousand Dol | ars ($250, 000. 00)

shall be allocated and di sbursed as grant funds to the Anory
Regi onal Museumin Anory, M ssissippi, to pay the costs of capital
i nprovenents, repair, renovation, furnishing and/ or equipping of
the museum The di sbursement of grant funds shall be contingent
upon such nmuseum provi ding matching funds from any source, other
than the state, equal to at |east Two Hundred Fifty Thousand

Dol [ ars ($250, 000. 00).
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(3) The Board of Trustees of the Departnent of Archives and
Hi story shall receive and consider proposals from county
governments, nunici pal governnments, school districts and nonprofit
organi zati ons that have obtained Section 501(c)(3) tax-exenpt
status fromthe United States Internal Revenue Service for
projects associated with the preservation, restoration,
rehabilitation, repair or interpretation of (a) historic
court houses, (b) historic school buildings and/or (c) other
historic properties identified by certified |ocal governnents.
Proposal s shall be submtted in accordance with the provisions of
procedures, criteria and standards devel oped by the board. The
board shall determ ne those projects to be funded and may require
mat chi ng funds from any applicant seeking assistance under this
section. This subsection shall not apply to any project described
in subsection (2)(b) of this section.

(4) The Departnent of Archives and Hi story shall publicize
the Conmunity Heritage Preservation G ant program described in
this section on a statew de basis, including the publication of
the criteria and standards used by the department in selecting
projects for funding. The selection of a project for funding
under the provisions of this section shall be nmade solely upon the
del i berate consideration of each proposed project on its nerits.
The board shall make every effort to award the grants in a manner
that will fairly distribute the funds in regard to the geography
and cultural diversity of the state. This subsection shall not
apply to any project described in subsection (2)(b) of this
section.

(5 Wth regard to any project awarded fundi ng under this
section, any consultant, planner, architect, engineer, exhibit
contracting firm historic preservation specialist or other
professional hired by a grant recipient to work on any such
project shall be approved by the board before their enploynent by

t he grant recipient.
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(6) Plans and specifications for all projects initiated
under the provisions of this section shall be approved by the
board before the awardi ng of any contracts. The plans and
specifications for any work involving "M ssissippi Landmark"
properties shall be devel oped in accordance with "The Secretary of
the Interior's Standards for the Treatnent of Hi storic
Properties.”

SECTION 22. (1) The comm ssion, at one tine, or fromtinme
to time, 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 Section 21 of this act. Upon the adoption of a
resolution by the Departnment of Finance and Adm nistration,
decl aring the necessity for the issuance of any part or all of the
general obligation bonds authorized by this section, the
Department of Finance and Adm nistration shall deliver a certified
copy of its resolution or resolutions to the conm ssion. Upon
recei pt of such resolution, the commssion, in its discretion, may
act as the issuing agent, prescribe the formof the bonds,
advertise for and accept bids, issue and sell the bonds so
aut hori zed to be sold and do any and all other things necessary
and advi sable in connection with the issuance and sale of such
bonds. The total amount of bonds issued under Sections 20 through
36 of this act shall not exceed Six MIlion Two Hundred Fifty
Thousand Dol | ars ($6, 250, 000. 00). The bonds aut hori zed under
Sections 20 through 36 of this act may not be issued after July 1,
2004.

(2) The proceeds of the bonds issued pursuant to Sections 20
through 36 of this act shall be deposited into the special fund
created in Section 21 of this act.

(3) Any investnent earnings on amobunts deposited into the
special fund created in Section 21 of this act shall be used to

pay debt service on bonds issued under Sections 20 through 36 of
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this act, in accordance with the proceedi ngs authorizing issuance
of such bonds.

SECTION 23. The principal of and interest on the bonds
aut hori zed under Sections 20 through 36 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 to exceed the limts set
forth in Section 75-17-101, M ssissippi Code of 1972), be payable
at such place or places within or without the State of
M ssi ssi ppi, shall mature absolutely at such tinme or tinmes not to
exceed twenty-five (25) years fromdate of issue, be redeenable
before maturity at such time or tinmes and upon such terns, with or
W thout prem um shall bear such registration privileges, and
shal | be substantially in such form all as shall be determ ned by
resol ution of the conmm ssion.

SECTI ON 24. The bonds authorized by Sections 20 through 36
of this act shall be signed by the chairman of the comm ssion, or
by his facsimle signature, and the official seal of the
conmi ssion shall be affixed thereto, attested by the secretary of
the conm ssion. The interest coupons, if any, to be attached to
such bonds may be executed by the facsimle signatures of such
of ficers. Wenever any such bonds shall have been signed by the
officials designated to sign the 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 may not have
been in office on the date such bonds nmay bear, the signatures of
such of ficers upon such bonds and coupons shall neverthel ess be
valid and sufficient for all purposes and have the sane effect as
if the person so officially signing such bonds had renmained in
office until their delivery to the 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.
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SECTION 25. All bonds and interest coupons issued under the
provi sions of Sections 20 through 36 of this act have all the
qualities and incidents of negotiable instrunments under the
provi sions of the M ssissippi Uniform Conmercial Code, and in
exercising the powers granted by Sections 20 through 36 of this
act, the comm ssion shall not be required to and need not conply
with the provisions of the M ssissippi Uniform Commercial Code.

SECTI ON 26. The comm ssion shall act as the issuing agent
for the bonds authorized under Sections 20 through 36 of this act,
prescribe the formof the bonds, advertise for and accept bids,

i ssue and sell the bonds so authorized to be sold, pay all fees
and costs incurred in such issuance and sale, and do any and al

ot her things necessary and advi sable in connection with the

i ssuance 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 authorized under Sections 20 through 36
of this act fromthe proceeds derived fromthe sale of such bonds.
The conmm ssion shall sell such bonds on sealed bids at public
sale, and for such price as it may determne 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. 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 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

conmm ssi on.
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The conm ssion, when issuing any bonds under the authority of
Sections 20 through 36 of this act, 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 nanmed therein and accrued
interest on such date or dates named therein.

SECTION 27. The bonds issued under the provisions of
Sections 20 through 36 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 Mssissippi is irrevocably pledged. |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.

SECTI ON 28. Upon the issuance and sal e of bonds under the
provi sions of Sections 20 through 36 of this act, the conm ssion
shall transfer the proceeds of any such sale or sales to the
special fund created in Section 21 of this act. The proceeds of
such bonds shall be di sbursed solely upon the order of the
Department of Finance and Adm ni stration under such restrictions,
if any, as may be contained in the resolution providing for the
i ssuance of the bonds.

SECTION 29. The bonds authorized under Sections 20 through
36 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 which are specified or required
by Sections 20 through 36 of this act. Any resolution providing
for the issuance of bonds under the provisions of Sections 20
t hrough 36 of this act shall becone effective imediately upon its
adoption by the comm ssion, and any such resolution nmay be adopted
at any regular or special neeting of the comm ssion by a majority

of its nmenbers.
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SECTI ON 30. The bonds authorized under the authority of
Sections 20 through 36 of this act nmay be validated in the
Chancery Court of the First Judicial D strict of Hi 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 dation of county, nunicipal, school district and other 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 31. Any hol der of bonds issued under the provisions
of Sections 20 through 36 of this act or of any of the interest
coupons pertaining thereto may, either at law or in equity, by
suit, action, mandanmus or other proceeding, protect and enforce
any and all rights granted under Sections 20 through 36 of this
act, or under such resolution, and may enforce and conpel
performance of all duties required by Sections 20 through 36 of
this act to be perfornmed, in order to provide for the paynent of
bonds and interest thereon.

SECTION 32. Al bonds issued under the provisions of
Sections 20 through 36 of this act shall be |egal investnments for
trustees and other fiduciaries, and for savings banks, trust
conpani es and i nsurance conpani es organi zed under the |aws of the
State of M ssissippi, and such bonds shall be | egal securities
whi ch may be deposited with and shall be received by all public
officers and bodies of this state and all nunicipalities and
political subdivisions for the purpose of securing the deposit of
public funds.

SECTI ON 33. Bonds issued under the provisions of Sections 20
t hrough 36 of this act and incone therefromshall be exenpt from
all taxation in the State of M ssissippi.

SECTION 34. The proceeds of the bonds issued under Sections

20 through 36 of this act shall be used solely for the purposes
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herein provided, including the costs incident to the issuance and
sal e of such bonds.

SECTION 35. The State Treasurer is authorized, w thout
further process of law, to certify to the Departnent of Finance
and Adm nistration the necessity for warrants, and the Departnent
of Finance and Admi nistration is authorized and directed to issue
such warrants, in such anounts as nmay be necessary to pay when due
the principal of, premum if any, and interest on, or the
accreted value of, all bonds issued under Sections 20 through 36
of this act; and the State Treasurer shall forward the necessary
anount to the designated place or places of paynent of such bonds
in anple tine to discharge such bonds, or the interest thereon, on
t he due dates thereof.

SECTI ON 36. Sections 20 through 36 of this act shall be
deened to be full and conplete authority for the exercise of the
powers herein granted, but Sections 20 through 36 of this act
shall not be deenmed to repeal or to be in derogation of any
existing law of this state.

SECTION 37. This act shall take effect and be in force from

and after its passage.
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