MISSISSIPPI LEGISLATURE REGULAR SESSION 2016

By:

OO Jo Ul WD -

Senator(s) Fillingane, Dearing To: Highways and
Transportation; Finance

SENATE BILL NO. 2921

AN ACT TO AUTHORIZE THE ISSUANCE OF STATE GENERAL OBLIGATION
BONDS FOR THE PURPOSE OF GENERAL REPAIRS AND RENOVATIONS OF
FACILITIES AT STATE INSTITUTIONS OF HIGHER LEARNING; TO AUTHORIZE
THE ISSUANCE OF STATE GENERAL OBLIGATION BONDS FOR THE PURPOSE OF
MAKING CAPITAI IMPROVEMENTS FOR COMMUNITY AND JUNIOR COLLEGES; TO
AUTHORIZE THE ISSUANCE OF STATE GENERAL OBLIGATION BONDS IN THE
AMOUNT OF $1,000,000.00 FOR THE ACE FUND; TO AUTHORIZE THE
ISSUANCE OF STATE GENERAL OBLIGATION BONDS IN THE AMOUNT OF
$1,000,000.00 FOR THE MISSISSIPPI DEVELOPMENT AUTHORITY WORKFORCE
TRAINING FUND; TO AMEND SECTION 57-61-25, MISSISSIPPI CODE OF
1972, TO INCREASE BY $1,000,000.00 THE AMOUNT OF GENERAL
OBLIGATION BONDS THAT MAY BE ISSUED UNDER THE MISSISSIPPI BUSINESS
INVESTMENT ACT; TO AMEND SECTION 57-61-36, MISSISSIPPI CODE OF
1972, TO INCREASE THE AMOUNT OF BOND PROCEEDS THAT THE MISSISSIPPI
DEVELOPMENT AUTHORITY MAY UTILIZE UNDER THE MISSISSIPPI BUSINESS
INVESTMENT ACT TO MAKE GRANTS OR LOANS TO COUNTIES AND
MUNICIPALITIES THROUGH AN EQUIPMENT AND PUBLIC FACILITIES GRANT
AND LOAN FUND TO AID IN INFRASTRUCTURE-RELATED IMPROVEMENTS, THE
PURCHASE OF EQUIPMENT AND IN THE PURCHASE, CONSTRUCTION OR REPAIR
AND RENOVATION OF FACILITIES; TO AMEND SECTION 57-75-15,
MISSISSIPPI CODE OF 1972, AS AMENDED BY HOUSE BILL NO. 1, FIRST
EXTRAORDINARY SESSION OF 2016, TO INCREASE FROM $63,000,000.00 TO
$64,000,000.00 THE AMOUNT OF GENERAL OBLIGATION BONDS THAT MAY BE
ISSUED UNDER THE MISSISSIPPI MAJOR ECONOMIC IMPACT ACT FOR
PROJECTS DESIGNED TO ENHANCE FACILITIES THAT ARE AT RISK FOR
CLOSURE PURSUANT TO THE BASE CLOSURE AND REALIGNMENT ACT OF 1991
OR OTHER APPLICABLE FEDERAL LAW; TO AMEND SECTION 65-4-25,
MISSISSIPPI CODE OF 1972, TO INCREASE BY $1,000,000.00 THE AMOUNT
OF BONDS THAT MAY BE ISSUED UNDER THE ECONOMIC DEVELOPMENT HIGHWAY
ACT; TO BRING FORWARD SECTIONS 27-7-5, 27-7-18, 27-13-5,
MISSISSIPPI CODE OF 1972, 27-13-7, 27-19-43, 27-55-11, 27-55-519,
27-55-521, 27-59-11, 27-65-17, 27-65-75, 27-65-231, 27-70-5,
27-103-302, 57-43-15, 65-18-9, 65-18-11 AND 75-76-129, MISSISSIPPI
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CODE OF 1972; TO BRING FORWARD SECTION 1, CHAPTER 479, LAWS OF
2015; AND FOR RELATED PURPOSES.

BE IT ENACTED BY THE LEGISLATURE OF THE STATE OF MISSISSIPPTI:

SECTION 1. (1) As used in this section, the following words
shall have the meanings ascribed herein unless the context clearly
requires otherwise:

(a) "Accreted value" of any bond means, as of any date
of computation, an amount equal to the sum of (i) the stated
initial value of such bond, plus (ii) the interest accrued thereon
from the issue date to the date of computation at the rate,
compounded semiannually, that is necessary to produce the

approximate yield to maturity shown for bonds of the same

maturity.
(b) "State" means the State of Mississippi.
(c) "Commission" means the State Bond Commission.
(2) (a) (1) A special fund, to be designated as the "2016

IHL Repair and Renovation 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 from the General
Fund of the state. Unexpended amounts remaining in the fund at
the end of a fiscal year shall not lapse into the State General
Fund, and any interest earned or investment earnings on amounts in
the fund shall be deposited into such fund.

(ii) Monies deposited into the fund shall be
disbursed, in the discretion of the Department of Finance and
Administration, with the approval of the Board of Trustees of
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State Institutions of Higher Learning on those projects related to
the universities under its management and control to pay the costs
of general repair and renovation of existing facilities at

institutions of higher learning allocated as follows:

AMOUNT
NAME ALLOCATED
Alcorn State University..u.e oottt i ittt $ 1,000,000.00
Jackson State University .....iiiiiiiiiiiiiiieennnn $ 1,000,000.00
Mississippi University for Women...........ooieeen.. $ 1,000,000.00
Mississippi State UniversSity.....o.eeee e ennennnenn $ 1,000,000.00
Mississippi State University/Division of Agriculture,

Forestry and Veterinary Medicine.................. $ 1,000,000.00
Mississippi Valley State University................ $ 1,000,000.00
University O0f MisSsSisSsSippPi..ceteeteeteeeeeeeeeneenns $ 1,000,000.00
University of Southern Mississippi.....c.ccoieeeo... $ 1,000,000.00
B 1 $ 8,000,000.00

(b) (1) Amounts deposited into the special fund shall
be disbursed to pay the costs of general repair and renovation of
existing facilities at institutions of higher learning. If any
money in the special fund is not used within four (4) years after
the date the proceeds of the bonds authorized under this section
are deposited into the special fund, then the institution of
higher learning for which any unused monies are allocated under

paragraph (a) of this subsection shall provide an accounting of

such unused money to the commission. Promptly after the
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commission has certified, by resolution duly adopted, that
pursuant to an accounting provided by an institution of higher
learning under this subparagraph (i) that there is unused money in
the special fund, any such amounts remaining in such special fund
shall be applied to pay debt service on the bonds issued under
this section, in accordance with the proceedings authorizing the
issuance of such bonds and as directed by the commission.

(ii) Monies in the special fund may be used to
reimburse reasonable actual and necessary costs incurred by the
Department of Finance and Administration, acting through the
Bureau of Building, Grounds and Real Property Management, in
administering or providing assistance directly related to general
repair and renovation of existing facilities at institutions of
higher learning utilizing the funds allocated in paragraph (a) of
this subsection. An accounting of actual costs incurred for which
reimbursement is sought shall be maintained for each project by
the Department of Finance and Administration, Bureau of Building,
Grounds and Real Property Management. Reimbursement of reasonable
actual and necessary costs shall not exceed two percent (2%) of
the proceeds of bonds issued for an institution of higher learning
under this section.

(c) The Department of Finance and Administration,
acting through the Bureau of Building, Grounds and Real Property
Management, 1is expressly authorized and empowered to receive and
expend any local or other source funds in connection with the
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expenditure of funds provided for in this subsection. The
expenditure of monies deposited into the special fund shall be
under the direction of the Department of Finance and
Administration, and such funds shall be paid by the State
Treasurer upon warrants issued by such department, which warrants
shall be issued upon requisitions signed by the Executive Director
of the Department of Finance and Administration, or his designee.
(3) (a) The commission, at one time, or from time to time,
may declare by resolution the necessity for issuance of general
obligation bonds of the State of Mississippi to provide funds for
all costs incurred or to be incurred for the purposes described in
subsection (2) of this section. Upon the adoption of a resolution
by the Department of Finance and Administration declaring the
necessity for the issuance of any part or all of the general
obligation bonds authorized by this section, the Department of
Finance and Administration shall deliver a certified copy of its
resolution or resolutions to the commission. Upon receipt of such
resolution, the commission, in its discretion, may act as issuing
agent, prescribe the form of the bonds, determine the appropriate
method for sale of the bonds, advertise for and accept bids or
negotiate the sale of the bonds, issue and sell the bonds so
authorized to be sold, and do any and all other things necessary

and advisable in connection with the issuance and sale of such

bonds. The total amount of bonds issued under this section shall
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not exceed Eight Million Dollars ($8,000,000.00). ©No bonds shall
be issued under this section after July 1, 2020.

(b) Any investment earnings on amounts deposited into
the special fund created in subsection (2) of this section shall
be used to pay debt service on bonds issued under this section, in
accordance with the proceedings authorizing issuance of such
bonds.

(4) The principal of and interest on the bonds authorized
under this section shall be payable in the manner provided in this
subsection. Such bonds shall bear such date or dates, be in such
denomination or denominations, bear interest at such rate or rates
(not to exceed the limits set forth in Section 75-17-101,
Mississippi Code of 1972), be payable at such place or places
within or without the State of Mississippi, shall mature
absolutely at such time or times not to exceed twenty-five (25)
years from date of issue, be redeemable before maturity at such
time or times and upon such terms, with or without premium, shall
bear such registration privileges, and shall be substantially in
such form, all as shall be determined by resolution of the
commission.

(5) The bonds authorized by this section shall be signed by
the chairman of the commission, or by his facsimile signature, and
the official seal of the commission shall be affixed thereto,
attested by the secretary of the commission. The interest

coupons, 1f any, to be attached to such bonds may be executed by

S. B. No. 2921 0O A OO A ~ OFFICIAL ~
16/8S26/R1151
PAGE 6 (tb\rc)



159

160

161

162

163

164

165

166

167

168

169

170

171

172

173

174

175

176

177

178

179

180

181

182

183

the facsimile signatures of such officers. Whenever 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 may bear, the signatures of such officers upon such bonds
and coupons shall nevertheless be valid and sufficient for all
purposes and have the same effect as if the person so officially
signing such bonds had remained in office until their delivery to
the purchaser, or had been in office on the date such bonds may
bear. However, notwithstanding anything herein to the contrary,
such bonds may be issued as provided in the Registered Bond Act of
the State of Mississippi.

(6) All bonds and interest coupons issued under the
provisions of this section have all the qualities and incidents of
negotiable instruments under the provisions of the Uniform
Commercial Code, and in exercising the powers granted by this
section, the commission shall not be required to and need not
comply with the provisions of the Uniform Commercial Code.

(7) The commission shall act as issuing agent for the bonds
authorized under this section, prescribe the form of the bonds,
determine the appropriate method for sale of the bonds, advertise
for and accept bids or negotiate the sale of the bonds, issue and
sell the bonds, pay all fees and costs incurred in such issuance

and sale, and do any and all other things necessary and advisable

S. B. No. 2921 0O A OO A ~ OFFICIAL ~
16/8S26/R1151
PAGE 7 (tb\rc)



184

185

186

187

188

189

190

191

192

193

194

195

196

197

198

199

200

201

202

203

204

205

206

207

208

in connection with the issuance and sale of such bonds. The
commission is authorized and empowered to pay the costs that are
incident to the sale, issuance and delivery of the bonds
authorized under this section from the proceeds derived from the
sale of such bonds. The commission may sell such bonds on sealed
bids at public sale or may negotiate the sale of the bonds for
such price as it may determine to be for the best interest of the
State of Mississippi. All interest accruing on such bonds so
issued shall be payable semiannually or annually.

If such bonds are sold by sealed bids at public sale, notice
of the sale shall be published at least one time, not less than
ten (10) days before the date of sale, and shall be so published
in one or more newspapers published or having a general
circulation in the City of Jackson, Mississippi, selected by the
commission.

The commission, when issuing any bonds under the authority of
this section, may provide that bonds, at the option of the State
of Mississippi, may be called in for payment and redemption at the
call price named therein and accrued interest on such date or
dates named therein.

(8) The bonds issued under the provisions of this section
are general obligations of the State of Mississippi, and for the
payment thereof the full faith and credit of the State of
Mississippi is irrevocably pledged. If the funds appropriated by

the Legislature are insufficient to pay the principal of and the
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interest on such bonds as they become due, then the deficiency
shall be paid by the State Treasurer from any funds in the State
Treasury not otherwise appropriated. All such bonds shall contain
recitals on their faces substantially covering the provisions of
this subsection.

(9) Upon the issuance and sale of bonds under the provisions
of this section, the commission 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
solely upon the order of the Department of Finance and
Administration under such restrictions, if any, as may be
contained in the resolution providing for the issuance of the
bonds.

(10) The bonds authorized under this section may be issued
without 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
provisions of this section shall become effective immediately upon
its adoption by the commission, and any such resolution may be
adopted at any regular or special meeting of the commission by a
majority of its members.

(11) The bonds authorized under the authority of this
section may be validated in the Chancery Court of the First

Judicial District of Hinds County, Mississippi, in the manner and
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with the force and effect provided by Chapter 13, Title 31,
Mississippi Code of 1972, for the validation of county, municipal,
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 City of Jackson, Mississippi.

(12) Any holder 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, mandamus or other
proceeding, protect and enforce any and all rights granted under
this section, or under such resolution, and may enforce and compel
performance of all duties required by this section to be
performed, in order to provide for the payment of bonds and
interest thereon.

(13) All bonds issued under the provisions of this section
shall be legal investments for trustees and other fiduciaries, and
for savings banks, trust companies and insurance companies
organized under the laws of the State of Mississippi, and such
bonds shall be legal securities which may be deposited with and
shall be received by all public officers and bodies of this state
and all municipalities and political subdivisions for the purpose
of securing the deposit of public funds.

(14) Bonds issued under the provisions of this section and
income therefrom shall be exempt from all taxation in the State of

Mississippi.
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(15) The proceeds of the bonds issued under this section
shall 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, without further
process of law, to certify to the Department of Finance and
Administration the necessity for warrants, and the Department of
Finance and Administration is authorized and directed to issue
such warrants, in such amounts as may be necessary to pay when due
the principal of, premium, if any, and interest on, or the
accreted value of, all bonds issued under this section; and the
State Treasurer shall forward the necessary amount to the
designated place or places of payment of such bonds in ample time
to discharge such bonds, or the interest thereon, on the due dates
thereof.

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

SECTION 2. (1) As used in this section, the following words
shall have the meanings ascribed herein unless the context clearly
requires otherwise:

(a) "Accreted value" of any bond means, as of any date
of computation, an amount equal to the sum of (i) the stated
initial value of such bond, plus (ii) the interest accrued thereon
from the issue date to the date of computation at the rate,
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compounded semiannually, that is necessary to produce the

approximate yield to maturity shown for bonds of the same

maturity.
(b) "State" means the State of Mississippi.
(c) "Commission" means the State Bond Commission.
(2) (a) (i) A special fund, to be designated as the "2016

Community and Junior Colleges Capital Improvements 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 from the General Fund of the state. Unexpended amounts
remaining in the fund at the end of a fiscal year shall not lapse
into the State General Fund, and any interest earned or investment
earnings on amounts in the fund shall be deposited to the credit
of the fund. Monies in the fund may not be used or expended for
any purpose except as authorized under this act.

(i1i) Monies deposited into the fund shall be
disbursed, in the discretion of the Department of Finance and
Administration, to pay the costs of acquisition of real property,
construction of new facilities, equipping and furnishing
facilities, including furniture and technology equipment and
infrastructure, and addition to or renovation of existing
facilities for community and junior college campuses as
recommended by the Mississippi Community College Board. The

amount to be expended at each community and junior college is as

follows:
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Copiah-Lincoln

Fast Central...v .ttt et teeeeeeeennens

Mississippi Delta

Mississippi Gulf Coast

Northeast Mississippi

Northwest Mississippi

Pearl River

Southwest Mississippi
GRAND TOTAL. . . ittt ettt et e e e e et e eeeaaaeeenns
disbursed to pay the costs of projects described in paragraph
of this subsection.

used within four

such monies are allocated under paragraph
shall provide an accounting of such unused monies to the

commission.
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46,274.
54,184.
52,399.
63,051.
111,893.
73,517.
73,004.
67,082.
55,130.
52,675.
98,729.
56,604.
84,969.
63,277.
47,212.
$ 1,000,000.

Amounts deposited into such special fund shall be

If any monies in such special fund are not

years after the date the proceeds of the

then the community college or junior college for which any

of this subsection

Promptly after the commission has certified, by
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bonds authorized under this section are deposited into the special
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resolution duly adopted, that the projects described in paragraph
(a) of this section shall have been completed, abandoned, or
cannot be completed in a timely fashion, any amounts remaining in
such special fund shall be applied to pay debt service on the
bonds issued under this section, in accordance with the
proceedings authorizing the issuance of such bonds and as directed
by the commission.

(c) The Department of Finance and Administration,
acting through the Bureau of Building, Grounds and Real Property
Management, is expressly authorized and empowered to receive and
expend any local or other source funds in connection with the
expenditure of funds provided for in this section. The
expenditure of monies deposited into the special fund shall be
under the direction of the Department of Finance and
Administration, and such funds shall be paid by the State
Treasurer upon warrants issued by such department, which warrants
shall be issued upon requisitions signed by the Executive Director
of the Department of Finance and Administration, or his designee.

(3) (a) The commission, at one time, or from time to time,
may declare by resolution the necessity for issuance of general
obligation bonds of the State of Mississippi to provide funds for
all costs incurred or to be incurred for the purposes described in
subsection (2) of this section. Upon the adoption of a resolution
by the Department of Finance and Administration declaring the
necessity for the issuance of any part or all of the general
S. B. No. 2921 00 O 1O ~ OFFICIAL ~
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obligation bonds authorized by this section, the Department of
Finance and Administration shall deliver a certified copy of its
resolution or resolutions to the commission. Upon receipt of such
resolution, the commission, in its discretion, may act as issuing
agent, prescribe the form of the bonds, determine the appropriate
method for sale of the bonds, advertise for and accept bids or
negotiate the sale of the bonds, issue and sell the bonds so
authorized to be sold, and do any and all other things necessary
and advisable in connection with the issuance and sale of such
bonds. The total amount of bonds issued under this section shall
not exceed One Million Dollars ($1,000,000.00). No bonds shall be
issued under this section after July 1, 2019.

(b) Any investment earnings on amounts deposited into
the special fund created in subsection (2) of this section shall
be used to pay debt service on bonds issued under this section, in
accordance with the proceedings authorizing issuance of such
bonds.

(4) The principal of and interest on the bonds authorized
under this section shall be payable in the manner provided in this
subsection. Such bonds shall bear such date or dates, be in such
denomination or denominations, bear interest at such rate or rates
(not to exceed the limits set forth in Section 75-17-101,
Mississippi Code of 1972), be payable at such place or places
within or without the State of Mississippi, shall mature

absolutely at such time or times not to exceed twenty-five (25)
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years from date of issue, be redeemable before maturity at such
time or times and upon such terms, with or without premium, shall
bear such registration privileges, and shall be substantially in
such form, all as shall be determined by resolution of the
commission.

(5) The bonds authorized by this section shall be signed by
the chairman of the commission, or by his facsimile signature, and
the official seal of the commission shall be affixed thereto,
attested by the secretary of the commission. The interest
coupons, if any, to be attached to such bonds may be executed by
the facsimile signatures of such officers. Whenever 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 may bear, the signatures of such officers upon such bonds
and coupons shall nevertheless be valid and sufficient for all
purposes and have the same effect as if the person so officially
signing such bonds had remained in office until their delivery to
the purchaser, or had been in office on the date such bonds may
bear. However, notwithstanding anything herein to the contrary,
such bonds may be issued as provided in the Registered Bond Act of
the State of Mississippi.

(6) All bonds and interest coupons issued under the

provisions of this section have all the qualities and incidents of
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negotiable instruments under the provisions of the Uniform
Commercial Code, and in exercising the powers granted by this
section, the commission shall not be required to and need not
comply with the provisions of the Uniform Commercial Code.

(7) The commission shall act as issuing agent for the bonds
authorized under this section, prescribe the form of the bonds,
determine the appropriate method for sale of the bonds, advertise
for and accept bids or negotiate the sale of the bonds, issue and
sell the bonds, pay all fees and costs incurred in such issuance
and sale, and do any and all other things necessary and advisable
in connection with the issuance and sale of such bonds. The
commission is authorized and empowered to pay the costs that are
incident to the sale, issuance and delivery of the bonds
authorized under this section from the proceeds derived from the
sale of such bonds. The commission may sell such bonds on sealed
bids at public sale or may negotiate the sale of the bonds for
such price as it may determine to be for the best interest of the
State of Mississippi. All interest accruing on such bonds so
issued shall be payable semiannually or annually.

If such bonds are sold by sealed bids at public sale, notice
of the sale shall be published at least one time, not less than
ten (10) days before the date of sale, and shall be so published
in one or more newspapers published or having a general
circulation in the City of Jackson, Mississippi, selected by the
commission.
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The commission, when issuing any bonds under the authority of
this section, may provide that bonds, at the option of the State
of Mississippi, may be called in for payment and redemption at the
call price named therein and accrued interest on such date or
dates named therein.

(8) The bonds issued under the provisions of this section
are general obligations of the State of Mississippi, and for the
payment thereof the full faith and credit of the State of
Mississippi i1s irrevocably pledged. If the funds appropriated by
the Legislature are insufficient to pay the principal of and the
interest on such bonds as they become due, then the deficiency
shall be paid by the State Treasurer from any funds in the State
Treasury not otherwise appropriated. All such bonds shall contain
recitals on their faces substantially covering the provisions of
this subsection.

(9) Upon the issuance and sale of bonds under the provisions
of this section, the commission 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
solely upon the order of the Department of Finance and
Administration under such restrictions, if any, as may be
contained in the resolution providing for the issuance of the
bonds.

(10) The bonds authorized under this section may be issued

without any other proceedings or the happening of any other
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482

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
provisions of this section shall become effective immediately upon
its adoption by the commission, and any such resolution may be
adopted at any regular or special meeting of the commission by a
majority of its members.

(11) The bonds authorized under the authority of this
section may be validated in the Chancery Court of the First
Judicial District of Hinds County, Mississippi, in the manner and
with the force and effect provided by Chapter 13, Title 31,
Mississippi Code of 1972, for the validation of county, municipal,
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 City of Jackson, Mississippi.

(12) Any holder 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, mandamus or other
proceeding, protect and enforce any and all rights granted under
this section, or under such resolution, and may enforce and compel
performance of all duties required by this section to be
performed, in order to provide for the payment of bonds and
interest thereon.

(13) All bonds issued under the provisions of this section

shall be legal investments for trustees and other fiduciaries, and
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507

for savings banks, trust companies and insurance companies
organized under the laws of the State of Mississippi, and such
bonds shall be legal securities which may be deposited with and
shall be received by all public officers and bodies of this state
and all municipalities and political subdivisions for the purpose
of securing the deposit of public funds.

(14) Bonds issued under the provisions of this section and
income therefrom shall be exempt from all taxation in the State of
Mississippi.

(15) The proceeds of the bonds issued under this section
shall 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, without further
process of law, to certify to the Department of Finance and
Administration the necessity for warrants, and the Department of
Finance and Administration is authorized and directed to issue
such warrants, in such amounts as may be necessary to pay when due
the principal of, premium, if any, and interest on, or the
accreted value of, all bonds issued under this section; and the
State Treasurer shall forward the necessary amount to the
designated place or places of payment of such bonds in ample time
to discharge such bonds, or the interest thereon, on the due dates
thereof.

(17) This section shall be deemed to be full and complete

authority for the exercise of the powers herein granted, but this
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532

section shall not be deemed to repeal or to be in derogation of
any existing law of this state.

SECTION 3. (1) As used in this section, the following words
shall have the meanings ascribed herein unless the context clearly
requires otherwise:

(a) "Accreted value" of any bonds means, as of any date
of computation, an amount equal to the sum of (i) the stated
initial value of such bond, plus (ii) the interest accrued thereon
from the issue date to the date of computation at the rate,
compounded semiannually, that is necessary to produce the

approximate yield to maturity shown for bonds of the same

maturity.
(b) "State" means the State of Mississippi.
(c) "Commission" means the State Bond Commission.
(2) (a) The Mississippi Development Authority, at one time,

or from time to time, may declare by resolution the necessity for
issuance of general obligation bonds of the State of Mississippi
to provide funds for the program authorized in Section 57-1-16.
Upon the adoption of a resolution by the Mississippi Development
Authority declaring the necessity for the issuance of any part or
all of the general obligation bonds authorized by this subsection,
the Mississippi Development Authority shall deliver a certified
copy of its resolution or resolutions to the commission. Upon
receipt of such resolution, the commission, in its discretion, may
act as the issuing agent, prescribe the form of the bonds,
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determine the appropriate method for sale of the bonds, advertise
for and accept bids or negotiate the sale of the bonds, issue and
sell the bonds so authorized to be sold, and do any and all other
things necessary and advisable in connection with the issuance and
sale of such bonds. The total amount of bonds issued under this
section shall not exceed One Million Dollars ($1,000,000.00). No
bonds authorized under this section shall be issued after July 1,
2020.

(b) The proceeds of bonds issued pursuant to this
section shall be deposited into the ACE Fund created pursuant to
Section 57-1-16. Any investment earnings on bonds issued pursuant
to this section shall be used to pay debt service on bonds issued
under this section, in accordance with the proceedings authorizing
issuance of such bonds.

(3) The principal of and interest on the bonds authorized
under this section shall be payable in the manner provided in this
subsection. Such bonds shall bear such date or dates, be in such
denomination or denominations, bear interest at such rate or rates
(not to exceed the limits set forth in Section 75-17-101,
Mississippili Code of 1972), be payable at such place or places
within or without the State of Mississippi, shall mature
absolutely at such time or times not to exceed twenty-five (25)
years from date of issue, be redeemable before maturity at such
time or times and upon such terms, with or without premium, shall
bear such registration privileges, and shall be substantially in
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such form, all as shall be determined by resolution of the
commission.

(4) The bonds authorized by this section shall be signed by
the chairman of the commission, or by his facsimile signature, and
the official seal of the commission shall be affixed thereto,
attested by the secretary of the commission. The interest
coupons, if any, to be attached to such bonds may be executed by
the facsimile signatures of such officers. Whenever 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 may bear, the signatures of such officers upon such bonds
and coupons shall nevertheless be valid and sufficient for all
purposes and have the same effect as i1f the person so officially
signing such bonds had remained in office until their delivery to
the purchaser, or had been in office on the date such bonds may
bear. However, notwithstanding anything herein to the contrary,
such bonds may be issued as provided in the Registered Bond Act of
the State of Mississippi.

(5) All bonds and interest coupons issued under the
provisions of this section have all the qualities and incidents of
negotiable instruments under the provisions of the Uniform

Commercial Code, and in exercising the powers granted by this
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section, the commission shall not be required to and need not
comply with the provisions of the Uniform Commercial Code.

(6) The commission shall act as the issuing agent for the
bonds authorized under this section, prescribe the form of the
bonds, determine the appropriate method for sale of the bonds,
advertise for and accept bids or negotiate the sale of the bonds,
issue and sell the bonds so authorized to be sold, pay all fees
and costs incurred in such issuance and sale, and do any and all
other things necessary and advisable in connection with the
issuance and sale of such bonds. The commission is authorized and
empowered to pay the costs that are incident to the sale, issuance
and delivery of the bonds authorized under this section from the
proceeds derived from the sale of such bonds. The commission
shall sell such bonds on sealed bids at public sale or may
negotiate the sale of the bonds for such price as it may determine
to be for the best interest of the State of Mississippi. All
interest accruing on such bonds so issued shall be payable
semiannually or annually.

If the bonds are to be sold on sealed bids at public sale,
notice of the sale of any such bonds shall be published at least
one time, not less than ten (10) days before the date of sale, and
shall be so published in one or more newspapers published or
having a general circulation in the City of Jackson, Mississippi,

selected by the commission.
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The commission, when issuing any bonds under the authority of
this section, may provide that bonds, at the option of the State
of Mississippi, may be called in for payment and redemption at the
call price named therein and accrued interest on such date or
dates named therein.

(7) The bonds issued under the provisions of this section
are general obligations of the State of Mississippi, and for the
payment thereof the full faith and credit of the State of
Mississippi i1s irrevocably pledged. If the funds appropriated by
the Legislature are insufficient to pay the principal of and the
interest on such bonds as they become due, then the deficiency
shall be paid by the State Treasurer from any funds in the State
Treasury not otherwise appropriated. All such bonds shall contain
recitals on their faces substantially covering the provisions of
this subsection.

(8) Upon the issuance and sale of bonds under the provisions
of this section, the commission shall transfer the proceeds of any
such sale or sales to the ACE Fund created in Section 57-1-16.

The proceeds of such bonds shall be disbursed solely upon the
order of the Mississippi Development Authority under such
restrictions, if any, as may be contained in the resolution
providing for the issuance of the bonds.

(9) The bonds authorized under this section may be issued
without any other proceedings or the happening of any other

conditions or things other than those proceedings, conditions and
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things which are specified or required by this section. Any
resolution providing for the issuance of bonds under the
provisions of this section shall become effective immediately upon
its adoption by the commission, and any such resolution may be
adopted at any regular or special meeting of the commission by a
majority of its members.

(10) The bonds authorized under the authority of this
section may be validated in the Chancery Court of the First
Judicial District of Hinds County, Mississippi, in the manner and
with the force and effect provided by Chapter 13, Title 31,
Mississippi Code of 1972, for the validation of county, municipal,
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 City of Jackson, Mississippi.

(11) Any holder 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, mandamus or other
proceeding, protect and enforce any and all rights granted under
this section, or under such resolution, and may enforce and compel
performance of all duties required by this section to be
performed, in order to provide for the payment of bonds and
interest thereon.

(12) All bonds issued under the provisions of this section
shall be legal investments for trustees and other fiduciaries, and

for savings banks, trust companies and insurance companies
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organized under the laws of the State of Mississippi, and such
bonds shall be legal securities which may be deposited with and
shall be received by all public officers and bodies of this state
and all municipalities and political subdivisions for the purpose
of securing the deposit of public funds.

(13) Bonds issued under the provisions of this section and
income therefrom shall be exempt from all taxation in the State of
Mississippi.

(14) The proceeds of the bonds issued under this section
shall be used solely for the purposes therein provided, including
the costs incident to the issuance and sale of such bonds.

(15) The State Treasurer is authorized, without further
process of law, to certify to the Department of Finance and
Administration the necessity for warrants, and the Department of
Finance and Administration is authorized and directed to issue
such warrants, in such amounts as may be necessary to pay when due
the principal of, premium, if any, and interest on, or the
accreted value of, all bonds issued under this section; and the
State Treasurer shall forward the necessary amount to the
designated place or places of payment of such bonds in ample time
to discharge such bonds, or the interest thereon, on the due dates
thereof.

(16) This section shall be deemed to be full and complete

authority for the exercise of the powers therein granted, but this
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section shall not be deemed to repeal or to be in derogation of
any existing law of this state.

SECTION 4. (1) As used in this section, the following words
shall have the meanings ascribed herein unless the context clearly
requires otherwise:

(a) "Accreted value" of any bonds means, as of any date
of computation, an amount equal to the sum of (i) the stated
initial value of such bond, plus (ii) the interest accrued thereon
from the issue date to the date of computation at the rate,
compounded semiannually, that is necessary to produce the

approximate yield to maturity shown for bonds of the same

maturity.
(b) "State" means the State of Mississippi.
(c) "Commission" means the State Bond Commission.
(d) "Department" means the Department of Finance and
Administration.
(2) (a) The Department of Finance and Administration, at

one time, or from time to time, may declare by resolution the
necessity for issuance of general obligation bonds of the State of
Mississippi to provide funds for the Mississippi Development
Authority Workforce Training Fund created under Section 57-1-401.
Upon the adoption of a resolution by the department declaring the
necessity for the issuance of any part or all of the general
obligation bonds authorized by this subsection, the department

shall deliver a certified copy of its resolution or resolutions to
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the commission. Upon receipt of the resolution, the commission,
in its discretion, may act as the issuing agent, prescribe the
form of the bonds, determine the appropriate method for sale of
the bonds, advertise for and accept bids or negotiate the sale of
the bonds, issue and sell the bonds so authorized to be sold, and
do any and all other things necessary and advisable in connection
with the issuance and sale of such bonds. The total amount of
bonds issued under this section shall not exceed One Million
Dollars ($1,000,000.00). ©No bonds authorized under this section
shall be issued after July 1, 2020.

(b) The proceeds of bonds issued under this section
shall be deposited into the Mississippi Development Authority
Workforce Training Fund created under Section 57-1-401. Any
investment earnings on bonds issued under this section shall be
used to pay debt service on those bonds, in accordance with the
proceedings authorizing issuance of the bonds.

(3) The principal of and interest on the bonds authorized
under this section shall be payable in the manner provided in this
subsection. The bonds shall bear such date or dates; be in such
denomination or denominations; bear interest at such rate or rates
(not to exceed the limits set forth in Section 75-17-101,
Mississippi Code of 1972); be payable at such place or places
within or without the State of Mississippi; mature absolutely at
such time or times not to exceed twenty-five (25) years from date

of issue; be redeemable before maturity at such time or times and
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upon such terms, with or without premium; bear such registration
privileges; and be substantially in such form, all as shall be
determined by resolution of the commission.

(4) The bonds authorized by this section shall be signed by
the chairman of the commission, or by his facsimile signature, and
the official seal of the commission shall be affixed thereto,
attested by the secretary of the commission. The interest
coupons, if any, to be attached to such bonds may be executed by
the facsimile signatures of such officers. Whenever 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 may bear, the signatures of such officers upon such bonds
and coupons shall nevertheless be valid and sufficient for all
purposes and have the same effect as if the person so officially
signing such bonds had remained in office until their delivery to
the purchaser, or had been in office on the date such bonds may
bear. However, notwithstanding anything herein to the contrary,
such bonds may be issued as provided in the Registered Bond Act of
the State of Mississippi.

(5) All bonds and interest coupons issued under the
provisions of this section have all the qualities and incidents of
negotiable instruments under the provisions of the Uniform
Commercial Code, and in exercising the powers granted by this
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section, the commission shall not be required to and need not
comply with the provisions of the Uniform Commercial Code.

(6) The commission shall act as issuing agent for the bonds
authorized under this section, prescribe the form of the bonds,
determine the appropriate method for sale of the bonds, advertise
for and accept bids or negotiate the sale of the bonds, issue and
sell the bonds so authorized to be sold, pay all fees and costs
incurred in such issuance and sale, and do any and all other
things necessary and advisable in connection with the issuance and
sale of such bonds. The commission is authorized and empowered to
pay the costs that are incident to the sale, issuance and delivery
of the bonds authorized under this section from the proceeds
derived from the sale of such bonds. The commission may sell such
bonds on sealed bids at public sale or may negotiate the sale of
the bonds for such price as it may determine to be for the best
interest of the State of Mississippi. All interest accruing on
such bonds so issued shall be payable semiannually or annually.

If such bonds are sold by sealed bids at public sale, notice
of the sale shall be published at least one time, not less than
ten (10) days before the date of sale, and shall be so published
in one or more newspapers published or having a general
circulation in the City of Jackson, Mississippi, selected by the
commission.

The commission, when issuing any bonds under the authority of
this section, may provide that bonds, at the option of the State
S. B. No. 2921 00 O 1O ~ OFFICIAL ~

16/8S26/R1151
PAGE 31 (tb\rc)



780

781

782

783

784

785

786

7877

788

789

790

791

792

793

794

795

796

797

798

799

800

801

802

803

804

of Mississippi, may be called in for payment and redemption at the
call price named therein and accrued interest on such date or
dates named therein.

(7) The bonds issued under the provisions of this section
are general obligations of the State of Mississippi, and for the
payment thereof the full faith and credit of the State of
Mississippi i1s irrevocably pledged. If the funds appropriated by
the Legislature are insufficient to pay the principal of and the
interest on such bonds as they become due, then the deficiency
shall be paid by the State Treasurer from any funds in the State
Treasury not otherwise appropriated. All such bonds shall contain
recitals on their faces substantially covering the provisions of
this subsection.

(8) Upon the issuance and sale of bonds under the provisions
of this section, the commission shall transfer the proceeds of any
such sale or sales to the Mississippi Development Authority
Workforce Training Fund created under Section 57-1-401. The
proceeds of such bonds shall be disbursed solely upon the order of
the Mississippi Development Authority under such restrictions, if
any, as may be contained in the resolution providing for the
issuance of the bonds.

(9) The bonds authorized under this section may be issued
without 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
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resolution providing for the issuance of bonds under the
provisions of this section shall become effective immediately upon
its adoption by the commission, and any such resolution may be
adopted at any regular or special meeting of the commission by a
majority of its members.

(10) The bonds authorized under the authority of this
section may be validated in the Chancery Court of the First
Judicial District of Hinds County, Mississippi, in the manner and
with the force and effect provided by Chapter 13, Title 31,
Mississippi Code of 1972, for the validation of county, municipal,
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 City of Jackson, Mississippi.

(11) Any holder 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, mandamus or other
proceeding, protect and enforce any and all rights granted under
this section, or under such resolution, and may enforce and compel
performance of all duties required by this section to be
performed, in order to provide for the payment of bonds and
interest thereon.

(12) All bonds issued under the provisions of this section
shall be legal investments for trustees and other fiduciaries, and
for savings banks, trust companies and insurance companies

organized under the laws of the State of Mississippi, and such
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bonds shall be legal securities which may be deposited with and
shall be received by all public officers and bodies of this state
and all municipalities and political subdivisions for the purpose
of securing the deposit of public funds.

(13) Bonds issued under the provisions of this section and
income therefrom shall be exempt from all taxation in the State of
Mississippi.

(14) The proceeds of the bonds issued under this section
shall be used solely for the purposes therein provided, including
the costs incident to the issuance and sale of such bonds.

(15) The State Treasurer is authorized, without further
process of law, to certify to the Department of Finance and
Administration the necessity for warrants, and the Department of
Finance and Administration is authorized and directed to issue
such warrants, in such amounts as may be necessary to pay when due
the principal of, premium, if any, and interest on, or the
accreted value of, all bonds issued under this section; and the
State Treasurer shall forward the necessary amount to the
designated place or places of payment of such bonds in ample time
to discharge such bonds, or the interest thereon, on the due dates
thereof.

(16) This section shall be deemed to be full and complete
authority for the exercise of the powers therein granted, but this
section shall not be deemed to repeal or to be in derogation of

any existing law of this state.
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SECTION 5. Section 57-61-25, Mississippi Code of 1972, is
amended as follows:

57-61-25. (1) The seller is authorized to borrow, on the
credit of the state upon receipt of a resolution from the
Mississippi Development Authority requesting the same, money not

exceeding the aggregate sum of * * * Three Hundred Forty-seven

Million Five Hundred Thousand Dollars ($347,500,000.00), not

including money borrowed to refund outstanding bonds, notes or
replacement notes, as may be necessary to carry out the purposes
of this chapter. The rate of interest on any such bonds or notes
which are not subject to taxation shall not exceed the rates set
forth in Section 75-17-101, Mississippi Code of 1972, for general
obligation bonds.

(2) As evidence of indebtedness authorized in this chapter,
general or limited obligation bonds of the state shall be issued
from time to time to provide monies necessary to carry out the
purposes of this chapter for such total amounts, in such form, in
such denominations payable in such currencies (either domestic or
foreign, or both) and subject to such terms and conditions of
issue, redemption and maturity, rate of interest and time of
payment of interest as the seller directs, except that such bonds
shall mature or otherwise be retired in annual installments
beginning not more than five (5) years from date thereof and

extending not more than thirty (30) years from date thereof.
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(3) All bonds and notes issued under authority of this
chapter shall be signed by the chairman of the seller, or by his
facsimile signature, and the official seal of the seller shall be
affixed thereto, attested by the secretary of the seller.

(4) All bonds and notes issued under authority of this
chapter may be general or limited obligations of the state, and
the full faith and credit of the State of Mississippi as to
general obligation bonds, or the revenues derived from projects
assisted as to limited obligation bonds, are hereby pledged for
the payment of the principal of and interest on such bonds and
notes.

(5) Such bonds and notes and the income therefrom shall be
exempt from all taxation in the State of Mississippi.

(6) The bonds may be issued as coupon bonds or registered as
to both principal and interest, as the seller may determine. If
interest coupons are attached, they shall contain the facsimile
signature of the chairman and secretary of the seller.

(7) The seller is authorized to provide, by resolution, for
the issuance of refunding bonds for the purpose of refunding any
debt issued under the provisions of this chapter and then
outstanding, either by voluntary exchange with the holders of the
outstanding debt or to provide funds to redeem and the costs of
issuance and retirement of the debt, at maturity or at any call
date. The issuance of the refunding bonds, the maturities and
other details thereof, the rights of the holders thereof and the
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duties of the issuing officials in respect to the same shall be
governed by the provisions of this section, insofar as they may be
applicable.

(8) As to bonds issued hereunder and designated as taxable
bonds by the seller, any immunity of the state to taxation by the
United States government of interest on bonds or notes issued by
the state is hereby waived.

(9) The proceeds of bonds issued under this chapter after
April 9, 2002, may be used to reimburse reasonable actual and
necessary costs incurred by the Mississippi Development Authority
in administering a program or providing assistance related to a
project, or both, for which funding is provided from the use of
proceeds of such bonds. An accounting of actual costs incurred
for which reimbursement is sought shall be maintained for each
project by the Mississippi Development Authority. Reimbursement
of reasonable actual and necessary costs for a program or project
shall not exceed three percent (3%) of the proceeds of bonds
issued for such program or project. Monies authorized for a
particular program or project may not be used to reimburse
administrative costs for unrelated programs or projects.
Reimbursements under this subsection shall satisfy any applicable
federal tax law requirements.

SECTION 6. Section 57-61-36, Mississippi Code of 1972, is

amended as follows:
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57-61-36. (1) Notwithstanding any provision of this chapter
to the contrary, the Mississippi Development Authority shall
utilize not more than Twelve Million Five Hundred Thousand Dollars
($12,500,000.00) out of the proceeds of bonds authorized to be
issued in this chapter for the purpose of making grants to
municipalities through a Development Infrastructure Grant Fund to
complete infrastructure related to new or expanded industry.

(2) [Repealed]

(3) Notwithstanding any provision of this chapter to the
contrary, the Mississippi Development Authority shall utilize the
money transferred from the Housing Development Revolving Loan Fund

and not more than * * * Fifty-six Million One Hundred Thousand

Dollars ($56,100,000.00) out of the proceeds of bonds authorized

to be issued in this chapter for the purpose of making grants or
loans to municipalities through an equipment and public facilities
grant and loan fund to aid in infrastructure-related improvements
as determined by the Mississippi Development Authority, the
purchase of equipment and in the purchase, construction or repair
and renovation of public facilities. Any bonds previously issued
for the Development Infrastructure Revolving Loan Program which
have not been loaned or applied for are eligible to be
administered as grants or loans. In making grants and loans under
this section, the Mississippi Development Authority shall attempt

to provide for an equitable distribution of such grants and loans
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among each of the congressional districts of this state in order
to promote economic development across the entire state.

The requirements of Section 57-61-9 shall not apply to any
grant made under this subsection. The Mississippi Development
Authority may establish criteria and guidelines to govern grants
made pursuant to this subsection.

(4) [Repealed]

(5) (a) The Mississippi Development Authority may establish
a Capital Access Program and may contract with any financial
institution to participate in the program upon such terms and
conditions as the authority shall consider necessary and proper.
The Mississippi Development Authority may establish loss reserve
accounts at financial institutions that participate in the program
and require payments by the financial institution and the borrower
to such loss reserve accounts. All money in such loss reserve
accounts 1is the property of the Mississippi Development Authority.

(b) Under the Capital Access Program a participating
financial institution may make a loan to any borrower the
Mississippi Development Authority determines to be qualified under
rules and regulations adopted by the authority and be protected
against losses from such loans as provided in the program. Under
such rules and regulations as may be adopted by the Mississippi
Development Authority, a participating financial institution may
submit claims for the reimbursement for losses incurred as a

result of default on loans by qualified borrowers.
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(c) Under the Capital Access Program a participating
financial institution may make a loan that is secured by the
assignment of the proceeds of a contract between the borrower and
a public entity if the Mississippi Development Authority
determines the loan to be qualified under the rules and
regulations adopted by the authority. Under such rules and
regulations as may be adopted by the Mississippi Development
Authority, a participating financial institution may submit an
application to the authority requesting that a loan secured
pursuant to this paragraph be funded under the Capital Access
Program.

(d) Notwithstanding any provision of this chapter to
the contrary, the Mississippi Development Authority may utilize
not more than One Million Five Hundred Fifty Thousand Dollars
($1,550,000.00) out of the proceeds of bonds authorized to be
issued in this chapter for the purpose of making payments to loan
loss reserve accounts established at financial institutions that
participate in the Capital Access Program established by the
Mississippi Development Authority; however, any portion of the
bond proceeds authorized to be utilized by this paragraph that are
not utilized for making payments to loss reserve accounts may be
utilized by the Mississippi Development Authority to advance funds
to financial institutions that participate in the Capital Access

Program pursuant to paragraph (c) of this subsection.
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(6) Notwithstanding any provision of this chapter to the
contrary, the Mississippi Development Authority shall utilize not
more than Two Hundred Thousand Dollars ($200,000.00) out of the
proceeds of bonds authorized to be issued in this chapter for the
purpose of assisting Warren County, Mississippi, in the
continuation and completion of the study for the proposed Kings
Point Levee.

(7) Notwithstanding any provision of this chapter to the
contrary, the Mississippi Development Authority shall utilize not
more than One Hundred Thousand Dollars ($100,000.00) out of the
proceeds of bonds authorized to be issued in this chapter for the
purpose of developing a long-range plan for coordinating the
resources of the state institutions of higher learning, the
community and Jjunior colleges, the Mississippi Development
Authority and other state agencies in order to promote economic
development in the state.

(8) DNotwithstanding any other provision of this chapter to
the contrary, the Mississippi Development Authority shall use not
more than One Hundred Fifty Thousand Dollars ($150,000.00) out of
the proceeds of bonds authorized to be issued in this chapter for
the purpose of providing assistance to municipalities that have
received Community Development Block Grant funds for repair,
renovation and other improvements to buildings for use as
community centers. Assistance provided to a municipality under

this subsection shall be used by the municipality to match such
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Community Development Block Grant funds. The maximum amount of
assistance that may be provided to a municipality under this
subsection shall not exceed Seventy-five Thousand Dollars
($75,000.00) in the aggregate.

(9) Notwithstanding any provision of this chapter to the
contrary, the Mississippi Development Authority shall utilize not
more than Two Million Dollars ($2,000,000.00) out of the proceeds
of bonds authorized to be issued in this chapter for the purpose
of assisting in paying the costs of constructing a new spillway
and related bridge and dam structures at Lake Mary in Wilkinson
County, Mississippi, including construction of a temporary dam and
diversion canal, removing existing structures, removing and
stockpiling riprap, spillway construction, dam embankment
construction, road access, constructing bridges and related
structures, design and construction engineering and field testing.

(10) Notwithstanding any provision of this chapter to the
contrary, the Mississippi Development Authority shall utilize not
more than One Hundred Thousand Dollars ($100,000.00) out of the
proceeds of bonds authorized to be issued in this chapter for the
purpose of assisting the City of Holly Springs, Mississippi, 1n
providing water and sewer and other infrastructure services in the
Marshall, Benton and Tippah Counties area.

SECTION 7. Section 57-75-15, Mississippi Code of 1972, as
amended by House Bill No. 1, First Extraordinary Session of 2016,

is amended as follows:
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[Through June 30, 2018, this section shall read as follows:]

57-75-15. (1) Upon notification to the authority by the
enterprise that the state has been finally selected as the site
for the project, the State Bond Commission shall have the power
and is hereby authorized and directed, upon receipt of a
declaration from the authority as hereinafter provided, to borrow
money and issue general obligation bonds of the state in one or
more series for the purposes herein set out. Upon such
notification, the authority may thereafter from time to time
declare the necessity for the issuance of general obligation bonds
as authorized by this section and forward such declaration to the
State Bond Commission, provided that before such notification, the
authority may enter into agreements with the United States
government, private companies and others that will commit the
authority to direct the State Bond Commission to issue bonds for
eligible undertakings set out in subsection (4) of this section,
conditioned on the siting of the project in the state.

(2) Upon receipt of any such declaration from the authority,
the State Bond Commission shall verify that the state has been
selected as the site of the project and shall act as the issuing
agent for the series of bonds directed to be issued in such
declaration pursuant to authority granted in this section.

(3) (a) Bonds issued under the authority of this section

for projects as defined in Section 57-75-5(f) (i) shall not exceed
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1075 an aggregate principal amount in the sum of Sixty-seven Million
1076 Three Hundred Fifty Thousand Dollars ($67,350,000.00).

1077 (b) Bonds issued under the authority of this section
1078 for projects as defined in Section 57-75-5(f) (ii) shall not

1079 exceed * * * Sixty-four Million Dollars ($64,000,000.00). The

1080 authority, with the express direction of the State Bond

1081 Commission, is authorized to expend any remaining proceeds of
1082 Dbonds issued under the authority of this act prior to January 1,
1083 1998, for the purpose of financing projects as then defined in
1084 Section 57-75-5(f) (ii) or for any other projects as defined in
1085 Section 57-75-5(f) (ii), as it may be amended from time to time.
1086 No bonds shall be issued under this paragraph (b) until the State
1087 Bond Commission by resolution adopts a finding that the issuance
1088 of such bonds will improve, expand or otherwise enhance the

1089 military installation, its support areas or military operations,
1090 or will provide employment opportunities to replace those lost by
1091 closure or reductions in operations at the military installation
1092 or will support critical studies or investigations authorized by
1093 Section 57-75-5(f) (ii).

1094 (c) Bonds issued under the authority of this section
1095 for projects as defined in Section 57-75-5(f) (iii) shall not

1096 exceed Ten Million Dollars ($10,000,000.00). No bonds shall be
1097 issued under this paragraph after December 31, 1996.

1098 (d) Bonds issued under the authority of this section

1099 for projects defined in Section 57-75-5(f) (iv) shall not exceed
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Three Hundred Fifty-one Million Dollars ($351,000,000.00). An
additional amount of bonds in an amount not to exceed Twelve
Million Five Hundred Thousand Dollars ($12,500,000.00) may be
issued under the authority of this section for the purpose of
defraying costs associated with the construction of surface water
transmission lines for a project defined in Section 57-75-5(f) (iv)
or for any facility related to the project. No bonds shall be
issued under this paragraph after June 30, 2005.

(e) Bonds issued under the authority of this section
for projects defined in Section 57-75-5(f) (v) and for facilities
related to such projects shall not exceed Thirty-eight Million
Five Hundred Thousand Dollars ($38,500,000.00). No bonds shall be
issued under this paragraph after April 1, 2005.

(f) Bonds issued under the authority of this section
for projects defined in Section 57-75-5(f) (vii) shall not exceed
Five Million Dollars ($5,000,000.00). No bonds shall be issued
under this paragraph after June 30, 2006.

(g) Bonds issued under the authority of this section
for projects defined in Section 57-75-5(f) (viii) shall not exceed
Four Million Five Hundred Thousand Dollars ($4,500,000.00). No
bonds shall be issued under this paragraph after June 30, 2008.

(h) Bonds issued under the authority of this section
for projects defined in Section 57-75-5(f) (ix) shall not exceed
Five Million Dollars ($5,000,000.00). No bonds shall be issued

under this paragraph after June 30, 2007.
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(i) Bonds issued under the authority of this section
for projects defined in Section 57-75-5(f) (x) shall not exceed
Five Million Dollars ($5,000,000.00). No bonds shall be issued
under this paragraph after April 1, 2005.

(j) Bonds issued under the authority of this section
for projects defined in Section 57-75-5(f) (xii) shall not exceed
Thirty-three Million Dollars ($33,000,000.00). The amount of
bonds that may be issued under this paragraph for projects defined
in Section 57-75-5(f) (xii) may be reduced by the amount of any
federal or local funds made available for such projects. No bonds
shall be issued under this paragraph until local governments in or
near the county in which the project is located have irrevocably
committed funds to the project in an amount of not less than Two
Million Five Hundred Thousand Dollars ($2,500,000.00) in the
aggregate; however, this irrevocable commitment requirement may be
waived by the authority upon a finding that due to the unforeseen
circumstances created by Hurricane Katrina, the local governments
are unable to comply with such commitment. No bonds shall be
issued under this paragraph after June 30, 2008.

(k) Bonds issued under the authority of this section
for projects defined in Section 57-75-5(f) (xiii) shall not exceed
Three Million Dollars ($3,000,000.00). No bonds shall be issued
under this paragraph after June 30, 2009.

(1) Bonds issued under the authority of this section

for projects defined in Section 57-75-5(f) (xiv) shall not exceed
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Twenty-four Million Dollars ($24,000,000.00). No bonds shall be
issued under this paragraph until local governments in the county
in which the project is located have irrevocably committed funds
to the project in an amount of not less than Two Million Dollars
($2,000,000.00). No bonds shall be issued under this paragraph
after June 30, 20009.

(m) Bonds issued under the authority of this section
for projects defined in Section 57-75-5(f) (xv) shall not exceed
Five Hundred Thousand Dollars ($500,000.00). ©No bonds shall be
issued under this paragraph after June 30, 2009.

(n) Bonds issued under the authority of this section
for projects defined in Section 57-75-5(f) (xvi) shall not exceed
Ten Million Dollars ($10,000,000.00). No bonds shall be issued
under this paragraph after June 30, 2011.

(o) Bonds issued under the authority of this section
for projects defined in Section 57-75-5(f) (xvii) shall not exceed
Three Million Five Hundred Thousand Dollars ($3,500,000.00). No
bonds shall be issued under this paragraph after June 30, 2010.

(p) Bonds issued under the authority of this section
for projects defined in Section 57-75-5(f) (xviii) shall not exceed
Ninety-six Million Dollars ($96,000,000.00). ©No bonds shall be
issued under this paragraph after June 30, 2011.

(qg) Bonds issued under the authority of this section

for projects defined in Section 57-75-5(f) (xix) shall not exceed
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Fifteen Million Dollars ($15,000,000.00). No bonds shall be
issued under this paragraph after June 30, 2012.

(r) Bonds issued under the authority of this section
for projects defined in Section 57-75-5(f) (xx) shall not exceed
Twenty-three Million Dollars ($23,000,000.00). No bonds shall be
issued under this paragraph after April 25, 2013.

(s) Bonds issued under the authority of this section
for projects defined in Section 57-75-5(f) (xxi) shall not exceed
Two Hundred Ninety-three Million Nine Hundred Thousand Dollars
($293,900,000.00). No bonds shall be issued under this paragraph
after July 1, 2020.

(t) Bonds issued under the authority of this section
for Tier One suppliers shall not exceed Thirty Million Dollars
($30,000,000.00). No bonds shall be issued under this paragraph
after July 1, 2020.

(u) Bonds issued under the authority of this section
for projects defined in Section 57-75-5(f) (xxii) shall not exceed
Forty-eight Million Four Hundred Thousand Dollars
($48,400,000.00). No bonds shall be issued under this paragraph
after July 1, 2020.

(v) Bonds issued under the authority of this section
for projects defined in Section 57-75-5(f) (xxiii) shall not exceed
Eighty-eight Million Two Hundred Fifty Thousand Dollars
($88,250,000.00). No bonds shall be issued under this paragraph
after July 1, 2009.
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(w) Bonds issued under the authority of this section
for projects defined in Section 57-75-5(f) (xxiv) shall not exceed
Thirteen Million Dollars ($13,000,000.00). ©No bonds shall be
issued under this paragraph after July 1, 2020.

(x) Bonds issued under the authority of this section
for projects defined in Section 57-75-5(f) (xxv) shall not exceed
Twenty-five Million Dollars ($25,000,000.00). No bonds shall be
issued under this paragraph after July 1, 2017.

(y) Bonds issued under the authority of this section
for projects defined in Section 57-75-5(f) (xxvi) shall not exceed
Thirty-five Million One Hundred Thousand Dollars ($35,100,000.00).
No bonds shall be issued under this paragraph after July 1, 2021.

(z) Bonds issued under the authority of this section
for projects defined in Section 57-75-5(f) (xxvii) shall not exceed
Fifty Million Dollars ($50,000,000.00). No bonds shall be issued
under this paragraph after April 25, 2013.

(aa) Bonds issued under the authority of this section
for projects defined in Section 57-75-5(f) (xxviii) shall not
exceed One Hundred Thirty Million Dollars ($130,000,000.00). No
bonds shall be issued under this paragraph after July 1, 2023.

(bb) Bonds issued under the authority of this section
for projects defined in Section 57-75-5(f) (xxix) shall not exceed
Two Hundred Sixty-three Million Dollars ($263,000,000.00). No

bonds shall be issued under this paragraph after July 1, 2034.
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(cc) Bonds issued under the authority of this section
for projects defined in Section 57-75-5(f) (xxx) shall not exceed
Eleven Million Dollars ($11,000,000.00). No bonds shall be issued
under this paragraph after July 1, 2025.

(4) (a) The proceeds from the sale of the bonds issued
under this section may be applied for the following purposes:

(i) Defraying all or any designated portion of the
costs incurred with respect to acquisition, planning, design,
construction, installation, rehabilitation, improvement,
relocation and with respect to state-owned property, operation and
maintenance of the project and any facility related to the project
located within the project area, including costs of design and
engineering, all costs incurred to provide land, easements and
rights-of-way, relocation costs with respect to the project and
with respect to any facility related to the project located within
the project area, and costs associated with mitigation of
environmental impacts and environmental impact studies;

(1i) Defraying the cost of providing for the
recruitment, screening, selection, training or retraining of
employees, candidates for employment or replacement employees of
the project and any related activity;

(1iii) Reilmbursing the Mississippi Development
Authority for expenses it incurred in regard to projects defined
in Section 57-75-5(f) (iv) prior to November 6, 2000. The
Mississippi Development Authority shall submit an itemized list of
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expenses 1t incurred in regard to such projects to the Chairmen of
the Finance and Appropriations Committees of the Senate and the
Chairmen of the Ways and Means and Appropriations Committees of
the House of Representatives;

(iv) Providing grants to enterprises operating
projects defined in Section 57-75-5(f) (iv)1;

(v) Paying any warranty made by the authority
regarding site work for a project defined in Section
57-75-5(f) (iv) 1;

(vi) Defraying the cost of marketing and promotion
of a project as defined in Section 57-75-5(f) (iv)1l, Section
57-75-5(f) (xxi) or Section 57-75-5(f) (xxii). The authority shall
submit an itemized list of costs incurred for marketing and
promotion of such project to the Chairmen of the Finance and
Appropriations Committees of the Senate and the Chairmen of the

Ways and Means and Appropriations Committees of the House of

Representatives;

(vii) Providing for the payment of interest on the
bonds;

(viii) Providing debt service reserves;

(ix) Paying underwriters' discount, original issue

discount, accountants' fees, engineers' fees, attorneys' fees,
rating agency fees and other fees and expenses in connection with

the issuance of the bonds;
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(x) For purposes authorized in paragraphs (b),
(c), (d), (e), (£), (g), (h), (1), (3), (k), (1) and (m) of this
subsection (4);

(xi) Providing grants to enterprises operating
projects defined in Section 57-75-5(f) (v), or, in connection with
a facility related to such a project, for any purposes deemed by
the authority in its sole discretion to be necessary and
appropriate;

(xii) Providing grant funds or loans to a public
agency or an enterprise owning, leasing or operating a project
defined in Section 57-75-5(f) (ii);

(xiii) Providing grant funds or loans to an
enterprise owning, leasing or operating a project defined in
Section 57-75-5(f) (xiv);

(xiv) Providing grants, loans and payments to or
for the benefit of an enterprise owning or operating a project
defined in Section 57-75-5(f) (xviii);

(xv) Purchasing equipment for a project defined in
Section 57-75-5(f) (viii) subject to such terms and conditions as
the authority considers necessary and appropriate;

(xvi) Providing grant funds to an enterprise
developing or owning a project defined in Section 57-75-5(f) (xx);

(xvii) Providing grants and loans for projects as
authorized in Section 57-75-11(kk), (11), (mm), (uu), (vv) or, in
connection with a facility related to such a project, for any
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purposes deemed by the authority in its sole discretion to be
necessary and appropriate;

(xviii) Providing grants for projects as
authorized in Section 57-75-11 (pp) for any purposes deemed by the
authority in its sole discretion to be necessary and appropriate;

(xix) Providing grants and loans for projects as
authorized in Section 57-75-11(qq) ;

(xx) Providing grants for projects as authorized
in Section 57-75-11(rr);

(xx1) Providing grants, loans and payments as
authorized in Section 57-75-11(ss);

(xxii) Providing grants and loans as authorized in
Section 57-75-11(tt); and

(xx1i1ii) Providing grants as authorized in Section
57-75-11 (ww) for any purposes deemed by the authority in its sole
discretion to be necessary and appropriate.

Such bonds shall be issued from time to time and in such
principal amounts as shall be designated by the authority, not to
exceed in aggregate principal amounts the amount authorized in
subsection (3) of this section. Proceeds from the sale of the
bonds issued under this section may be invested, subject to
federal limitations, pending their use, in such securities as may
be specified in the resolution authorizing the issuance of the

bonds or the trust indenture securing them, and the earning on
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such investment applied as provided in such resolution or trust
indenture.

(b) (i) The proceeds of bonds issued after June 21,
2002, under this section for projects described in Section
57-75-5(f) (iv) may be used to reimburse reasonable actual and
necessary costs incurred by the Mississippi Development Authority
in providing assistance related to a project for which funding is
provided from the use of proceeds of such bonds. The Mississippi
Development Authority shall maintain an accounting of actual costs
incurred for each project for which reimbursements are sought.
Reimbursements under this paragraph (b) (i) shall not exceed Three
Hundred Thousand Dollars ($300,000.00) in the aggregate.
Reimbursements under this paragraph (b) (i) shall satisfy any
applicable federal tax law requirements.

(11) The proceeds of bonds issued after June 21,

2002, under this section for projects described in Section
57-75-5(f) (iv) may be used to reimburse reasonable actual and
necessary costs incurred by the Department of Audit in providing
services related to a project for which funding is provided from
the use of proceeds of such bonds. The Department of Audit shall
maintain an accounting of actual costs incurred for each project
for which reimbursements are sought. The Department of Audit may
escalate its budget and expend such funds in accordance with rules
and regulations of the Department of Finance and Administration in
a manner consistent with the escalation of federal funds.
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Reimbursements under this paragraph (b) (ii) shall not exceed One
Hundred Thousand Dollars ($100,000.00) in the aggregate.
Reimbursements under this paragraph (b) (ii) shall satisfy any
applicable federal tax law requirements.

(c) (i) Except as otherwise provided in this
subsection, the proceeds of bonds issued under this section for a
project described in Section 57-75-5(f) may be used to reimburse
reasonable actual and necessary costs incurred by the Mississippi
Development Authority in providing assistance related to the
project for which funding is provided for the use of proceeds of
such bonds. The Mississippi Development Authority shall maintain
an accounting of actual costs incurred for each project for which
reimbursements are sought. Reimbursements under this paragraph
shall not exceed Twenty-five Thousand Dollars ($25,000.00) for
each project.

(i1) Except as otherwise provided in this

subsection, the proceeds of bonds issued under this section for a
project described in Section 57-75-5(f) may be used to reimburse
reasonable actual and necessary costs incurred by the Department
of Audit in providing services related to the project for which
funding is provided from the use of proceeds of such bonds. The
Department of Audit shall maintain an accounting of actual costs
incurred for each project for which reimbursements are sought.
The Department of Audit may escalate its budget and expend such

funds in accordance with rules and regulations of the Department
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of Finance and Administration in a manner consistent with the
escalation of federal funds. Reimbursements under this paragraph
shall not exceed Twenty-five Thousand Dollars ($25,000.00) for
each project. Reimbursements under this paragraph shall satisfy
any applicable federal tax law requirements.

(5) The principal of and the interest on the bonds shall be
payable in the manner hereinafter set forth. The bonds shall bear
date or dates; be in such denomination or denominations; bear
interest at such rate or rates; be payable at such place or places
within or without the state; mature absolutely at such time or
times; be redeemable before maturity at such time or times and
upon such terms, with or without premium; bear such registration
privileges; and be substantially in such form; all as shall be
determined by resolution of the State Bond Commission except that
such bonds shall mature or otherwise be retired in annual
installments beginning not more than five (5) years from the date
thereof and extending not more than twenty-five (25) years from
the date thereof. The bonds shall be signed by the Chairman of
the State Bond Commission, or by his facsimile signature, and the
official seal of the State Bond Commission shall be imprinted on
or affixed thereto, attested by the manual or facsimile signature
of the Secretary of the State Bond Commission. Whenever any such
bonds have been signed by the officials herein 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
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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
shall nevertheless be valid and sufficient for all purposes and
have the same effect as if the person so officially signing such
bonds had remained in office until the delivery of the same to the
purchaser, or had been in office on the date such bonds may bear.

(6) All bonds issued under the provisions of this section
shall be and are hereby declared to have all the qualities and
incidents of negotiable instruments under the provisions of the
Uniform Commercial Code and in exercising the powers granted by
this chapter, the State Bond Commission shall not be required to
and need not comply with the provisions of the Uniform Commercial
Code.

(7) The State Bond Commission shall act as issuing agent for
the bonds, prescribe the form of the bonds, determine the
appropriate method for sale of the bonds, advertise for and accept
bids or negotiate the sale of the bonds, issue and sell the bonds,
pay all fees and costs incurred in such issuance and sale, and do
any and all other things necessary and advisable in connection
with the issuance and sale of the bonds. The State Bond
Commission may sell such bonds on sealed bids at public sale or
may negotiate the sale of the bonds for such price as it may
determine to be for the best interest of the State of Mississippi.
The bonds shall bear interest at such rate or rates not exceeding
the limits set forth in Section 75-17-101 as shall be fixed by the
S. B. No. 2921 OO0 A ~ OFFICIAL ~
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State Bond Commission. All interest accruing on such bonds so
issued shall be payable semiannually or annually.

If the bonds are to be sold on sealed bids at public sale,
notice of the sale of any bonds shall be published at least one
time, the first of which shall be made not less than ten (10) days
prior to the date of sale, and shall be so published in one or
more newspapers having a general circulation in the City of
Jackson, Mississippi, selected by the State Bond Commission.

The State Bond Commission, when issuing any bonds under the
authority of this section, may provide that the bonds, at the
option of the state, may be called in for payment and redemption
at the call price named therein and accrued interest on such date
or dates named therein.

(8) State bonds issued under the provisions of this section
shall be the general obligations of the state and backed by the
full faith and credit of the state. The Legislature shall
appropriate annually an amount sufficient to pay the principal of
and the interest on such bonds as they become due. All bonds
shall contain recitals on their faces substantially covering the
foregoing provisions of this section.

(9) The State Treasurer is authorized to certify to the
Department of Finance and Administration the necessity for
warrants, and the Department of Finance and Administration is
authorized and directed to issue such warrants payable out of any

funds appropriated by the Legislature under this section for such
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purpose, in such amounts as may be necessary to pay when due the
principal of and interest on all bonds issued under the provisions
of this section. The State Treasurer shall forward the necessary
amount to the designated place or places of payment of such bonds
in ample time to discharge such bonds, or the interest thereon, on
the due dates thereof.

(10) The bonds may be issued without 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 chapter. Any resolution providing for the
issuance of general obligation bonds under the provisions of this
section shall become effective immediately upon its adoption by
the State Bond Commission, and any such resolution may be adopted
at any regular or special meeting of the State Bond Commission by
a majority of its members.

(11) In anticipation of the issuance of bonds hereunder, the
State Bond Commission is authorized to negotiate and enter into
any purchase, loan, credit or other agreement with any bank, trust
company or other lending institution or to issue and sell interim
notes for the purpose of making any payments authorized under this
section. All borrowings made under this provision shall be
evidenced by notes of the state which shall be issued from time to
time, for such amounts not exceeding the amount of bonds
authorized herein, in such form and in such denomination and
subject to such terms and conditions of sale and issuance,
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prepayment or redemption and maturity, rate or rates of interest
not to exceed the maximum rate authorized herein for bonds, and
time of payment of interest as the State Bond Commission shall
agree to in such agreement. Such notes shall constitute general
obligations of the state and shall be backed by the full faith and
credit of the state. Such notes may also be issued for the
purpose of refunding previously issued notes. No note shall
mature more than three (3) years following the date of its
issuance. The State Bond Commission is authorized to provide for
the compensation of any purchaser of the notes by payment of a
fixed fee or commission and for all other costs and expenses of
issuance and service, including paying agent costs. Such costs
and expenses may be paid from the proceeds of the notes.

(12) The bonds and interim notes authorized under the
authority of this section may be validated in the Chancery Court
of the First Judicial District of Hinds County, Mississippi, in
the manner and with the force and effect provided now or hereafter
by Chapter 13, Title 31, Mississippi Code of 1972, for the
validation of county, municipal, school district and other bonds.
The necessary papers for such validation proceedings shall be
transmitted to the State Bond Attorney, and the required notice
shall be published in a newspaper published in the City of
Jackson, Mississippi.

(13) Any bonds or interim notes issued under the provisions

of this chapter, a transaction relating to the sale or securing of
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such bonds or interim notes, their transfer and the income
therefrom shall at all times be free from taxation by the state or
any local unit or political subdivision or other instrumentality
of the state, excepting inheritance and gift taxes.

(14) All bonds issued under this chapter shall be legal
investments for trustees, other fiduciaries, savings banks, trust
companies and insurance companies organized under the laws of the
State of Mississippi; and such bonds shall be legal securities
which may be deposited with and shall be received by all public
officers and bodies of the state and all municipalities and other
political subdivisions thereof for the purpose of securing the
deposit of public funds.

(15) The Attorney General of the State of Mississippi shall
represent the State Bond Commission in issuing, selling and
validating bonds herein provided for, and the Bond Commission is
hereby authorized and empowered to expend from the proceeds
derived from the sale of the bonds authorized hereunder all
necessary administrative, legal and other expenses incidental and
related to the issuance of bonds authorized under this chapter.

(16) There is hereby created a special fund in the State
Treasury to be known as the Mississippi Major Economic Impact
Authority Fund wherein shall be deposited the proceeds of the
bonds issued under this chapter and all monies received by the
authority to carry out the purposes of this chapter. Expenditures

authorized herein shall be paid by the State Treasurer upon
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warrants drawn from the fund, and the Department of Finance and
Administration shall issue warrants upon requisitions signed by
the director of the authority.

(17) (a) There is hereby created the Mississippi Economic
Impact Authority Sinking Fund from which the principal of and
interest on such bonds shall be paid by appropriation. All monies
paid into the sinking fund not appropriated to pay accruing bonds
and interest shall be invested by the State Treasurer in such
securities as are provided by law for the investment of the
sinking funds of the state.

(b) In the event that all or any part of the bonds and
notes are purchased, they shall be cancelled and returned to the
loan and transfer agent as cancelled and paid bonds and notes and
thereafter all payments of interest thereon shall cease and the
cancelled bonds, notes and coupons, together with any other
cancelled bonds, notes and coupons, shall be destroyed as promptly
as possible after cancellation but not later than two (2) years
after cancellation. A certificate evidencing the destruction of
the cancelled bonds, notes and coupons shall be provided by the
loan and transfer agent to the seller.

(c) The State Treasurer shall determine and report to
the Department of Finance and Administration and Legislative
Budget Office by September 1 of each year the amount of money
necessary for the payment of the principal of and interest on

outstanding obligations for the following fiscal year and the
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times and amounts of the payments. It shall be the duty of the
Governor to include in every executive budget submitted to the
Legislature full information relating to the issuance of bonds and
notes under the provisions of this chapter and the status of the
sinking fund for the payment of the principal of and interest on
the bonds and notes.

(d) Any monies repaid to the state from loans
authorized in Section 57-75-11(hh) shall be deposited into the
Mississippi Major Economic Impact Authority Sinking Fund unless
the State Bond Commission, at the request of the authority, shall
determine that such loan repayments are needed to provide
additional loans as authorized under Section 57-75-11(hh). For
purposes of providing additional loans, there is hereby created
the Mississippi Major Economic Impact Authority Revolving Loan
Fund and loan repayments shall be deposited into the fund. The
fund shall be maintained for such period as determined by the
State Bond Commission for the sole purpose of making additional
loans as authorized by Section 57-75-11(hh). Unexpended amounts
remaining in the fund at the end of a fiscal year shall not lapse
into the State General Fund and any interest earned on amounts in
such fund shall be deposited to the credit of the fund.

(e) Any monies repaid to the state from loans
authorized in Section 57-75-11(ii) shall be deposited into the

Mississippi Major Economic Impact Authority Sinking Fund.
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(f) Any monies repaid to the state from loans
authorized in Section 57-75-11(jj) or Section 57-75-11(vv) shall
be deposited into the Mississippi Major Economic Impact Authority
Sinking Fund.

(18) (a) Upon receipt of a declaration by the authority
that it has determined that the state is a potential site for a
project, the State Bond Commission is authorized and directed to
authorize the State Treasurer to borrow money from any special
fund in the State Treasury not otherwise appropriated to be
utilized by the authority for the purposes provided for in this
subsection.

(b) The proceeds of the money borrowed under this
subsection may be utilized by the authority for the purpose of
defraying all or a portion of the costs incurred by the authority
with respect to acquisition options and planning, design and
environmental impact studies with respect to a project defined in
Section 57-75-5(f) (xi) or Section 57-75-5(f) (xxix). The authority
may escalate its budget and expend the proceeds of the money
borrowed under this subsection in accordance with rules and
regulations of the Department of Finance and Administration in a
manner consistent with the escalation of federal funds.

(c) The authority shall request an appropriation or
additional authority to issue general obligation bonds to repay
the borrowed funds and establish a date for the repayment of the

funds so borrowed.
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(d) Borrowings made under the provisions of this
subsection shall not exceed Five Hundred Thousand Dollars
($500,000.00) at any one time.

[From and after July 1, 2018, this section shall read as
follows:]

57-75-15. (1) Upon notification to the authority by the
enterprise that the state has been finally selected as the site
for the project, the State Bond Commission shall have the power
and is hereby authorized and directed, upon receipt of a
declaration from the authority as hereinafter provided, to borrow
money and issue general obligation bonds of the state in one or
more series for the purposes herein set out. Upon such
notification, the authority may thereafter from time to time
declare the necessity for the issuance of general obligation bonds
as authorized by this section and forward such declaration to the
State Bond Commission, provided that before such notification, the
authority may enter into agreements with the United States
government, private companies and others that will commit the
authority to direct the State Bond Commission to issue bonds for
eligible undertakings set out in subsection (4) of this section,
conditioned on the siting of the project in the state.

(2) Upon receipt of any such declaration from the authority,
the State Bond Commission shall verify that the state has been

selected as the site of the project and shall act as the issuing
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agent for the series of bonds directed to be issued in such
declaration pursuant to authority granted in this section.

(3) (a) Bonds issued under the authority of this section
for projects as defined in Section 57-75-5(f) (i) shall not exceed
an aggregate principal amount in the sum of Sixty-seven Million
Three Hundred Fifty Thousand Dollars ($67,350,000.00).

(b) Bonds issued under the authority of this section
for projects as defined in Section 57-75-5(f) (ii) shall not

exceed * * * Sixty-four Million Dollars ($64,000,000.00). The

authority, with the express direction of the State Bond
Commission, is authorized to expend any remaining proceeds of
bonds issued under the authority of this act prior to January 1,
1998, for the purpose of financing projects as then defined in
Section 57-75-5(f) (ii) or for any other projects as defined in
Section 57-75-5(f) (ii), as it may be amended from time to time.
No bonds shall be issued under this paragraph (b) until the State
Bond Commission by resolution adopts a finding that the issuance
of such bonds will improve, expand or otherwise enhance the
military installation, its support areas or military operations,
or will provide employment opportunities to replace those lost by
closure or reductions in operations at the military installation
or will support critical studies or investigations authorized by
Section 57-75-5(f) (ii).

(c) Bonds issued under the authority of this section

for projects as defined in Section 57-75-5(f) (iii) shall not

S. B. No. 2921 0O A OO A ~ OFFICIAL ~
16/8S26/R1151
PAGE 66 (tb\rc)



1644

1645

1646

1647

1648

1649

1650

1651

1652

1653

1654

1655

1656

1657

1658

1659

1660

1661

1662

1663

1664

1665

1666

1667

1668

exceed Ten Million Dollars ($10,000,000.00). ©No bonds shall be
issued under this paragraph after December 31, 1996.

(d) Bonds issued under the authority of this section
for projects defined in Section 57-75-5(f) (iv) shall not exceed
Three Hundred Fifty-one Million Dollars ($351,000,000.00). An
additional amount of bonds in an amount not to exceed Twelve
Million Five Hundred Thousand Dollars ($12,500,000.00) may be
issued under the authority of this section for the purpose of
defraying costs associated with the construction of surface water
transmission lines for a project defined in Section 57-75-5(f) (iv)
or for any facility related to the project. No bonds shall be
issued under this paragraph after June 30, 2005.

(e) Bonds issued under the authority of this section
for projects defined in Section 57-75-5(f) (v) and for facilities
related to such projects shall not exceed Thirty-eight Million
Five Hundred Thousand Dollars ($38,500,000.00). ©No bonds shall be
issued under this paragraph after April 1, 2005.

(f) Bonds issued under the authority of this section
for projects defined in Section 57-75-5(f) (vii) shall not exceed
Five Million Dollars ($5,000,000.00). No bonds shall be issued
under this paragraph after June 30, 2006.

(g) Bonds issued under the authority of this section
for projects defined in Section 57-75-5(f) (viii) shall not exceed
Four Million Five Hundred Thousand Dollars ($4,500,000.00). No

bonds shall be issued under this paragraph after June 30, 2008.
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(h) Bonds issued under the authority of this section
for projects defined in Section 57-75-5(f) (ix) shall not exceed
Five Million Dollars ($5,000,000.00). No bonds shall be issued
under this paragraph after June 30, 2007.

(i) Bonds issued under the authority of this section
for projects defined in Section 57-75-5(f) (x) shall not exceed
Five Million Dollars ($5,000,000.00). No bonds shall be issued
under this paragraph after April 1, 2005.

(j) Bonds issued under the authority of this section
for projects defined in Section 57-75-5(f) (xii) shall not exceed
Thirty-three Million Dollars ($33,000,000.00). The amount of
bonds that may be issued under this paragraph for projects defined
in Section 57-75-5(f) (xii) may be reduced by the amount of any
federal or local funds made available for such projects. No bonds
shall be issued under this paragraph until local governments in or
near the county in which the project is located have irrevocably
committed funds to the project in an amount of not less than Two
Million Five Hundred Thousand Dollars ($2,500,000.00) in the
aggregate; however, this irrevocable commitment requirement may be
waived by the authority upon a finding that due to the unforeseen
circumstances created by Hurricane Katrina, the local governments
are unable to comply with such commitment. No bonds shall be
issued under this paragraph after June 30, 2008.

(k) Bonds issued under the authority of this section

for projects defined in Section 57-75-5(f) (xiii) shall not exceed
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Three Million Dollars ($3,000,000.00). No bonds shall be issued
under this paragraph after June 30, 2009.

(1) Bonds issued under the authority of this section
for projects defined in Section 57-75-5(f) (xiv) shall not exceed
Twenty-four Million Dollars ($24,000,000.00). No bonds shall be
issued under this paragraph until local governments in the county
in which the project is located have irrevocably committed funds
to the project in an amount of not less than Two Million Dollars
($2,000,000.00). No bonds shall be issued under this paragraph
after June 30, 2009.

(m) Bonds issued under the authority of this section
for projects defined in Section 57-75-5(f) (xv) shall not exceed
Five Hundred Thousand Dollars ($500,000.00). No bonds shall be
issued under this paragraph after June 30, 2009.

(n) Bonds issued under the authority of this section
for projects defined in Section 57-75-5(f) (xvi) shall not exceed
Ten Million Dollars ($10,000,000.00). No bonds shall be issued
under this paragraph after June 30, 2011.

(0) Bonds issued under the authority of this section
for projects defined in Section 57-75-5(f) (xvii) shall not exceed
Three Million Five Hundred Thousand Dollars ($3,500,000.00). No
bonds shall be issued under this paragraph after June 30, 2010.

(p) Bonds issued under the authority of this section

for projects defined in Section 57-75-5(f) (xviii) shall not exceed
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Ninety-six Million Dollars ($96,000,000.00). ©No bonds shall be
issued under this paragraph after June 30, 2016.

(d) Bonds issued under the authority of this section
for projects defined in Section 57-75-5(f) (xix) shall not exceed
Fifteen Million Dollars ($15,000,000.00). No bonds shall be
issued under this paragraph after June 30, 2012.

(r) Bonds issued under the authority of this section
for projects defined in Section 57-75-5(f) (xx) shall not exceed
Twenty-three Million Dollars ($23,000,000.00). No bonds shall be
issued under this paragraph after April 25, 2013.

(s) Bonds issued under the authority of this section
for projects defined in Section 57-75-5(f) (xxi) shall not exceed
Two Hundred Ninety-three Million Nine Hundred Thousand Dollars
($293,900,000.00). No bonds shall be issued under this paragraph
after July 1, 2020.

(t) Bonds issued under the authority of this section
for Tier One suppliers shall not exceed Thirty Million Dollars
($30,000,000.00). No bonds shall be issued under this paragraph
after July 1, 2020.

(u) Bonds issued under the authority of this section
for projects defined in Section 57-75-5(f) (xxii) shall not exceed
Forty-eight Million Four Hundred Thousand Dollars
($48,400,000.00). No bonds shall be issued under this paragraph

after July 1, 2020.

S. B. No. 2921 0O A OO A ~ OFFICIAL ~
16/8S26/R1151
PAGE 70 (tb\rc)



1742

1743

1744

1745

1746

1747

1748

1749

1750

1751

1752

1753

1754

1755

1756

1757

1758

1759

1760

1761

1762

1763

1764

1765

1766

(v) Bonds issued under the authority of this section
for projects defined in Section 57-75-5(f) (xxiii) shall not exceed
Eighty-eight Million Two Hundred Fifty Thousand Dollars
($88,250,000.00). No bonds shall be issued under this paragraph
after July 1, 2009.

(w) Bonds issued under the authority of this section
for projects defined in Section 57-75-5(f) (xxiv) shall not exceed
Thirteen Million Dollars ($13,000,000.00). ©No bonds shall be
issued under this paragraph after July 1, 2020.

(x) Bonds issued under the authority of this section
for projects defined in Section 57-75-5(f) (xxv) shall not exceed
Twenty-five Million Dollars ($25,000,000.00). No bonds shall be
issued under this paragraph after July 1, 2017.

(y) Bonds issued under the authority of this section
for projects defined in Section 57-75-5(f) (xxvi) shall not exceed
Thirty-five Million One Hundred Thousand Dollars ($35,100,000.00).
No bonds shall be issued under this paragraph after July 1, 2021.

(z) Bonds issued under the authority of this section
for projects defined in Section 57-75-5(f) (xxvii) shall not exceed
Fifty Million Dollars ($50,000,000.00). No bonds shall be issued
under this paragraph after April 25, 2013.

(aa) Bonds issued under the authority of this section
for projects defined in Section 57-75-5(f) (xxviii) shall not
exceed One Hundred Thirty Million Dollars ($130,000,000.00). No

bonds shall be issued under this paragraph after July 1, 2023.
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(bb) Bonds issued under the authority of this section
for projects defined in Section 57-75-5(f) (xxix) shall not exceed
Two Hundred Sixty-three Million Dollars ($263,000,000.00). No
bonds shall be issued under this paragraph after July 1, 2034.

(cc) Bonds issued under the authority of this section
for projects defined in Section 57-75-5(f) (xxx) shall not exceed
Eleven Million Dollars ($11,000,000.00). No bonds shall be issued
under this paragraph after July 1, 2025.

(4) (a) The proceeds from the sale of the bonds issued
under this section may be applied for the following purposes:

(i) Defraying all or any designated portion of the
costs incurred with respect to acquisition, planning, design,
construction, installation, rehabilitation, improvement,
relocation and with respect to state-owned property, operation and
maintenance of the project and any facility related to the project
located within the project area, including costs of design and
engineering, all costs incurred to provide land, easements and
rights-of-way, relocation costs with respect to the project and
with respect to any facility related to the project located within
the project area, and costs associated with mitigation of
environmental impacts and environmental impact studies;

(1ii) Defraying the cost of providing for the
recruitment, screening, selection, training or retraining of
employees, candidates for employment or replacement employees of
the project and any related activity;
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(iii) Reimbursing the Mississippi Development
Authority for expenses it incurred in regard to projects defined
in Section 57-75-5(f) (iv) prior to November 6, 2000. The
Mississippi Development Authority shall submit an itemized list of
expenses 1t incurred in regard to such projects to the Chairmen of
the Finance and Appropriations Committees of the Senate and the
Chairmen of the Ways and Means and Appropriations Committees of
the House of Representatives;

(iv) Providing grants to enterprises operating
projects defined in Section 57-75-5(f) (iv)1;

(v) Paying any warranty made by the authority
regarding site work for a project defined in Section
57-75-5(f) (iv) 1;

(vi) Defraying the cost of marketing and promotion
of a project as defined in Section 57-75-5(f) (iv)1l, Section
57-75-5(f) (xx1i) or Section 57-75-5(f) (xxii). The authority shall
submit an itemized list of costs incurred for marketing and
promotion of such project to the Chairmen of the Finance and
Appropriations Committees of the Senate and the Chairmen of the

Ways and Means and Appropriations Committees of the House of

Representatives;
(vii) Providing for the payment of interest on the
bonds;
(viii) Providing debt service reserves;
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(ix) Paying underwriters' discount, original issue
discount, accountants' fees, engineers' fees, attorneys' fees,
rating agency fees and other fees and expenses in connection with
the issuance of the bonds;

(x) For purposes authorized in paragraphs (b),
(c), (d), (e) and (f) of this subsection (4);

(xi) Providing grants to enterprises operating
projects defined in Section 57-75-5(f) (v), or, in connection with
a facility related to such a project, for any purposes deemed by
the authority in its sole discretion to be necessary and
appropriate;

(xii) Providing grant funds or loans to a public
agency or an enterprise owning, leasing or operating a project
defined in Section 57-75-5(f) (ii);

(xiii) Providing grant funds or loans to an
enterprise owning, leasing or operating a project defined in
Section 57-75-5(f) (xiv);

(xiv) Providing grants, loans and payments to or
for the benefit of an enterprise owning or operating a project
defined in Section 57-75-5(f) (xviii);

(xv) Purchasing equipment for a project defined in
Section 57-75-5(f) (viii) subject to such terms and conditions as
the authority considers necessary and appropriate;

(xvi) Providing grant funds to an enterprise

developing or owning a project defined in Section 57-75-5(f) (xx);
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(xvii) Providing grants and loans for projects as
authorized in Section 57-75-11(kk), (11), (mm), (uu), (vv) or, in
connection with a facility related to such a project, for any
purposes deemed by the authority in its sole discretion to be
necessary and appropriate;

(xviii) Providing grants for projects as
authorized in Section 57-75-11 (pp) for any purposes deemed by the
authority in its sole discretion to be necessary and appropriate;

(xix) Providing grants and loans for projects as
authorized in Section 57-75-11(qq) ;

(xx) Providing grants for projects as authorized
in Section 57-75-11(rr);

(xxi) Providing grants, loans and payments as
authorized in Section 57-75-11(ss);

(xxii) Providing loans as authorized in Section
57-75-11(tt); and

(xx1i1ii) Providing grants as authorized in Section
57-75-11 (ww) for any purposes deemed by the authority in its sole
discretion to be necessary and appropriate.

Such bonds shall be issued from time to time and in such
principal amounts as shall be designated by the authority, not to
exceed in aggregate principal amounts the amount authorized in
subsection (3) of this section. Proceeds from the sale of the
bonds issued under this section may be invested, subject to

federal limitations, pending their use, in such securities as may
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be specified in the resolution authorizing the issuance of the
bonds or the trust indenture securing them, and the earning on
such investment applied as provided in such resolution or trust
indenture.

(b) (i) The proceeds of bonds issued after June 21,
2002, under this section for projects described in Section
57-75-5(f) (iv) may be used to reimburse reasonable actual and
necessary costs incurred by the Mississippi Development Authority
in providing assistance related to a project for which funding is
provided from the use of proceeds of such bonds. The Mississippi
Development Authority shall maintain an accounting of actual costs
incurred for each project for which reimbursements are sought.
Reimbursements under this paragraph (b) (i) shall not exceed Three
Hundred Thousand Dollars ($300,000.00) in the aggregate.
Reimbursements under this paragraph (b) (i) shall satisfy any
applicable federal tax law requirements.

(11) The proceeds of bonds issued after June 21,

2002, under this section for projects described in Section
57-75-5(f) (iv) may be used to reimburse reasonable actual and
necessary costs incurred by the Department of Audit in providing
services related to a project for which funding is provided from
the use of proceeds of such bonds. The Department of Audit shall
maintain an accounting of actual costs incurred for each project
for which reimbursements are sought. The Department of Audit may

escalate its budget and expend such funds in accordance with rules
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and regulations of the Department of Finance and Administration in
a manner consistent with the escalation of federal funds.
Reimbursements under this paragraph (b) (ii) shall not exceed One
Hundred Thousand Dollars ($100,000.00) in the aggregate.
Reimbursements under this paragraph (b) (ii) shall satisfy any
applicable federal tax law requirements.

(c) (i) Except as otherwise provided in this
subsection, the proceeds of bonds issued under this section for a
project described in Section 57-75-5(f) may be used to reimburse
reasonable actual and necessary costs incurred by the Mississippi
Development Authority in providing assistance related to the
project for which funding is provided for the use of proceeds of
such bonds. The Mississippi Development Authority shall maintain
an accounting of actual costs incurred for each project for which
reimbursements are sought. Reimbursements under this paragraph
shall not exceed Twenty-five Thousand Dollars ($25,000.00) for
each project.

(i1) Except as otherwise provided in this
subsection, the proceeds of bonds issued under this section for a
project described in Section 57-75-5(f) may be used to reimburse
reasonable actual and necessary costs incurred by the Department
of Audit in providing services related to the project for which
funding is provided from the use of proceeds of such bonds. The
Department of Audit shall maintain an accounting of actual costs

incurred for each project for which reimbursements are sought.

S. B. No. 2921 0O A OO A ~ OFFICIAL ~
16/8S26/R1151
PAGE 77 (tb\rc)



1916

1917

1918

1919

1920

1921

1922

1923

1924

1925

1926

1927

1928

1929

1930

1931

1932

1933

1934

1935

1936

1937

1938

1939

1940

The Department of Audit may escalate its budget and expend such
funds in accordance with rules and regulations of the Department
of Finance and Administration in a manner consistent with the
escalation of federal funds. Reimbursements under this paragraph
shall not exceed Twenty-five Thousand Dollars ($25,000.00) for
each project. Reimbursements under this paragraph shall satisfy
any applicable federal tax law requirements.

(5) The principal of and the interest on the bonds shall be
payable in the manner hereinafter set forth. The bonds shall bear
date or dates; be in such denomination or denominations; bear
interest at such rate or rates; be payable at such place or places
within or without the state; mature absolutely at such time or
times; be redeemable before maturity at such time or times and
upon such terms, with or without premium; bear such registration
privileges; and be substantially in such form; all as shall be
determined by resolution of the State Bond Commission except that
such bonds shall mature or otherwise be retired in annual
installments beginning not more than five (5) years from the date
thereof and extending not more than twenty-five (25) years from
the date thereof. The bonds shall be signed by the Chairman of
the State Bond Commission, or by his facsimile signature, and the
official seal of the State Bond Commission shall be imprinted on
or affixed thereto, attested by the manual or facsimile signature
of the Secretary of the State Bond Commission. Whenever any such

bonds have been signed by the officials herein designated to sign
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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 may bear, the signatures of such officers upon such bonds
shall nevertheless be valid and sufficient for all purposes and
have the same effect as if the person so officially signing such
bonds had remained in office until the delivery of the same to the
purchaser, or had been in office on the date such bonds may bear.

(6) All bonds issued under the provisions of this section
shall be and are hereby declared to have all the qualities and
incidents of negotiable instruments under the provisions of the
Uniform Commercial Code and in exercising the powers granted by
this chapter, the State Bond Commission shall not be required to
and need not comply with the provisions of the Uniform Commercial
Code.

(7) The State Bond Commission shall act as issuing agent for
the bonds, prescribe the form of the bonds, advertise for and
accept bids, issue and sell the bonds on sealed bids at public
sale, pay all fees and costs incurred in such issuance and sale,
and do any and all other things necessary and advisable in
connection with the issuance and sale of the bonds. The State
Bond Commission may sell such bonds on sealed bids at public sale
for such price as it may determine to be for the best interest of
the State of Mississippi, but no such sale shall be made at a

price less than par plus accrued interest to date of delivery of
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the bonds to the purchaser. The bonds shall bear interest at such
rate or rates not exceeding the limits set forth in Section
75-17-101 as shall be fixed by the State Bond Commission. All
interest accruing on such bonds so issued shall be payable
semiannually or annually; provided that the first interest payment
may be for any period of not more than one (1) year.

Notice of the sale of any bonds shall be published at least
one time, the first of which shall be made not less than ten (10)
days prior to the date of sale, and shall be so published in one
Oor more newspapers having a general circulation in the City of
Jackson, Mississippi, selected by the State Bond Commission.

The State Bond Commission, when issuing any bonds under the
authority of this section, may provide that the bonds, at the
option of the state, may be called in for payment and redemption
at the call price named therein and accrued interest on such date
or dates named therein.

(8) State bonds issued under the provisions of this section
shall be the general obligations of the state and backed by the
full faith and credit of the state. The Legislature shall
appropriate annually an amount sufficient to pay the principal of
and the interest on such bonds as they become due. All bonds
shall contain recitals on their faces substantially covering the
foregoing provisions of this section.

(9) The State Treasurer is authorized to certify to the

Department of Finance and Administration the necessity for
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warrants, and the Department of Finance and Administration is
authorized and directed to issue such warrants payable out of any
funds appropriated by the Legislature under this section for such
purpose, in such amounts as may be necessary to pay when due the
principal of and interest on all bonds issued under the provisions
of this section. The State Treasurer shall forward the necessary
amount to the designated place or places of payment of such bonds
in ample time to discharge such bonds, or the interest thereon, on
the due dates thereof.

(10) The bonds may be issued without 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 chapter. Any resolution providing for the
issuance of general obligation bonds under the provisions of this
section shall become effective immediately upon its adoption by
the State Bond Commission, and any such resolution may be adopted
at any regular or special meeting of the State Bond Commission by
a majority of its members.

(11) In anticipation of the issuance of bonds hereunder, the
State Bond Commission is authorized to negotiate and enter into
any purchase, loan, credit or other agreement with any bank, trust
company or other lending institution or to issue and sell interim
notes for the purpose of making any payments authorized under this
section. All borrowings made under this provision shall be

evidenced by notes of the state which shall be issued from time to
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time, for such amounts not exceeding the amount of bonds
authorized herein, in such form and in such denomination and
subject to such terms and conditions of sale and issuance,
prepayment or redemption and maturity, rate or rates of interest
not to exceed the maximum rate authorized herein for bonds, and
time of payment of interest as the State Bond Commission shall
agree to in such agreement. Such notes shall constitute general
obligations of the state and shall be backed by the full faith and
credit of the state. Such notes may also be issued for the
purpose of refunding previously issued notes. No note shall
mature more than three (3) years following the date of its
issuance. The State Bond Commission is authorized to provide for
the compensation of any purchaser of the notes by payment of a
fixed fee or commission and for all other costs and expenses of
issuance and service, including paying agent costs. Such costs
and expenses may be paid from the proceeds of the notes.

(12) The bonds and interim notes authorized under the
authority of this section may be validated in the Chancery Court
of the First Judicial District of Hinds County, Mississippi, in
the manner and with the force and effect provided now or hereafter
by Chapter 13, Title 31, Mississippi Code of 1972, for the
validation of county, municipal, school district and other bonds.
The necessary papers for such validation proceedings shall be

transmitted to the State Bond Attorney, and the required notice
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shall be published in a newspaper published in the City of
Jackson, Mississippi.

(13) Any bonds or interim notes issued under the provisions
of this chapter, a transaction relating to the sale or securing of
such bonds or interim notes, their transfer and the income
therefrom shall at all times be free from taxation by the state or
any local unit or political subdivision or other instrumentality
of the state, excepting inheritance and gift taxes.

(14) All bonds issued under this chapter shall be legal
investments for trustees, other fiduciaries, savings banks, trust
companies and insurance companies organized under the laws of the
State of Mississippi; and such bonds shall be legal securities
which may be deposited with and shall be received by all public
officers and bodies of the state and all municipalities and other
political subdivisions thereof for the purpose of securing the
deposit of public funds.

(15) The Attorney General of the State of Mississippi shall
represent the State Bond Commission in issuing, selling and
validating bonds herein provided for, and the Bond Commission is
hereby authorized and empowered to expend from the proceeds
derived from the sale of the bonds authorized hereunder all
necessary administrative, legal and other expenses incidental and
related to the issuance of bonds authorized under this chapter.

(16) There is hereby created a special fund in the State

Treasury to be known as the Mississippi Major Economic Impact
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Authority Fund wherein shall be deposited the proceeds of the
bonds issued under this chapter and all monies received by the
authority to carry out the purposes of this chapter. Expenditures
authorized herein shall be paid by the State Treasurer upon
warrants drawn from the fund, and the Department of Finance and
Administration shall issue warrants upon requisitions signed by
the director of the authority.

(17) (a) There is hereby created the Mississippi Economic
Impact Authority Sinking Fund from which the principal of and
interest on such bonds shall be paid by appropriation. All monies
paid into the sinking fund not appropriated to pay accruing bonds
and interest shall be invested by the State Treasurer in such
securities as are provided by law for the investment of the
sinking funds of the state.

(b) In the event that all or any part of the bonds and
notes are purchased, they shall be cancelled and returned to the
loan and transfer agent as cancelled and paid bonds and notes and
thereafter all payments of interest thereon shall cease and the
cancelled bonds, notes and coupons, together with any other
cancelled bonds, notes and coupons, shall be destroyed as promptly
as possible after cancellation but not later than two (2) years
after cancellation. A certificate evidencing the destruction of
the cancelled bonds, notes and coupons shall be provided by the

loan and transfer agent to the seller.
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(c) The State Treasurer shall determine and report to
the Department of Finance and Administration and Legislative
Budget Office by September 1 of each year the amount of money
necessary for the payment of the principal of and interest on
outstanding obligations for the following fiscal year and the
times and amounts of the payments. It shall be the duty of the
Governor to include in every executive budget submitted to the
Legislature full information relating to the issuance of bonds and
notes under the provisions of this chapter and the status of the
sinking fund for the payment of the principal of and interest on
the bonds and notes.

(d) Any monies repaid to the state from loans
authorized in Section 57-75-11(hh) shall be deposited into the
Mississippi Major Economic Impact Authority Sinking Fund unless
the State Bond Commission, at the request of the authority, shall
determine that such loan repayments are needed to provide
additional loans as authorized under Section 57-75-11(hh). For
purposes of providing additional loans, there is hereby created
the Mississippi Major Economic Impact Authority Revolving Loan
Fund and loan repayments shall be deposited into the fund. The
fund shall be maintained for such period as determined by the
State Bond Commission for the sole purpose of making additional
loans as authorized by Section 57-75-11(hh). Unexpended amounts

remaining in the fund at the end of a fiscal year shall not lapse
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into the State General Fund and any interest earned on amounts in
such fund shall be deposited to the credit of the fund.

(e) Any monies repaid to the state from loans
authorized in Section 57-75-11(ii) shall be deposited into the
Mississippi Major Economic Impact Authority Sinking Fund.

(f) Any monies repaid to the state from loans
authorized in Section 57-75-11(jj) or Section 57-75-11(vv) shall
be deposited into the Mississippi Major Economic Impact Authority
Sinking Fund.

(18) (a) Upon receipt of a declaration by the authority
that it has determined that the state is a potential site for a
project, the State Bond Commission is authorized and directed to
authorize the State Treasurer to borrow money from any special
fund in the State Treasury not otherwise appropriated to be
utilized by the authority for the purposes provided for in this
subsection.

(b) The proceeds of the money borrowed under this
subsection may be utilized by the authority for the purpose of
defraying all or a portion of the costs incurred by the authority
with respect to acquisition options and planning, design and
environmental impact studies with respect to a project defined in
Section 57-75-5(f) (xi) or Section 57-75-5(f) (xxix). The authority
may escalate its budget and expend the proceeds of the money

borrowed under this subsection in accordance with rules and
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2160

2161

regulations of the Department of Finance and Administration in a
manner consistent with the escalation of federal funds.

(c) The authority shall request an appropriation or
additional authority to issue general obligation bonds to repay
the borrowed funds and establish a date for the repayment of the
funds so borrowed.

(d) Borrowings made under the provisions of this
subsection shall not exceed Five Hundred Thousand Dollars
($500,000.00) at any one time.

SECTION 8. Section 65-4-25, Mississippi Code of 1972, is
amended as follows:

65-4-25. The Mississippi Development Authority, acting
through its executive director, is authorized, at one time or from
time to time, to declare by resolution the necessity for issuance
of negotiable general obligation bonds of the State of Mississippi
to provide funds for the Economic Development Highway Fund
established in Section 65-4-15, Mississippi Code of 1972. Upon
the adoption of a resolution by the Executive Director of the
Mississippi Development Authority, declaring the necessity for the
issuance of any part or all of the general obligation bonds
authorized by Sections 65-4-25 through 65-4-45, Mississippi Code
of 1972, the executive director shall deliver a certified copy of
his resolution or resolutions to the State Bond Commission. Upon
receipt of the resolution, the State Bond Commission, in its

discretion, shall act as the issuing agent, prescribe the form of
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2179

2180

2181

2182

2183

2184

2185

the bonds, determine the appropriate method for the sale of the
bonds, advertise for and accept bids or negotiate the sale of the
bonds, issue and sell the bonds so authorized to be sold, and do
any and all other things necessary and advisable in connection
with the issuance and sale of such bonds. The principal amount of
bonds issued under Sections 65-4-25 through 65-4-45, Mississippi

Code of 1972, shall not exceed * * * Three Hundred Sixty-eight

Million Five Hundred Thousand Dollars ($368,500,000.00) in the

aggregate. However, an additional amount of bonds may be issued
under Sections 65-4-25 through 65-4-45, Mississippi Code of 1972,
in an amount not to exceed Seven Million Dollars ($7,000,000.00),
and the proceeds of any such additional bonds issued shall be used
to provide funding for a high economic benefit project as defined
in Section 65-4-5(1) (c) (vi), Mississippi Code of 1972.

SECTION 9. Section 27-7-5, Mississippi Code of 1972, is
brought forward as follows:

27-7-5. (1) There is hereby assessed and levied, to be
collected and paid as hereinafter provided, for the calendar year
1983 and fiscal years ending during the calendar year 1983 and all
taxable years thereafter, upon the entire net income of every
resident individual, corporation, association, trust or estate, in
excess of the credits provided, a tax at the following rates:

On the first Five Thousand Dollars ($5,000.00) of taxable

income, or any part thereof, at the rate of three percent (3%);
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2209

2210

On the next Five Thousand Dollars ($5,000.00) of taxable
income, or any part thereof, at the rate of four percent (4%); and
On all taxable income in excess of Ten Thousand Dollars

($10,000.00), at the rate of five percent (5%).

(2) An S corporation, as defined in Section 27-8-3(1) (qg),
shall not be subject to the income tax imposed under this section.

(3) A like tax is hereby imposed to be assessed, collected
and paid annually, except as hereinafter provided, at the rate
specified in this section and as hereinafter provided, upon and
with respect to the entire net income, from all property owned or
sold, and from every business, trade or occupation carried on in
this state by individuals, corporations, partnerships, trusts or
estates, not residents of the State of Mississippi.

(4) In the case of taxpayers having a fiscal year beginning
in the calendar year 1982 and ending after the first day of
January 1983, the tax due for that taxable year shall be
determined by:

(a) Computing for the full fiscal year the amount of
tax that would be due under the rates in effect for the calendar
year 1982; and

(b) Computing for the full fiscal year the amount of
tax that would be due under the rates in effect for the calendar
year 1983; and

(c) Applying to the tax computed under paragraph (a)
the ratio which the number of months falling within the earlier
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2211 calendar year bears to the total number of months in the fiscal

2212 year; and

2213 (d) Applying to the tax computed under paragraph (b)

2214 the ratio which the number of months falling within the later

2215 calendar year bears to the total number of months within the

2216 fiscal year; and

2217 (e) Adding to the tax determined under paragraph (c)

2218 the tax determined under paragraph (d) the sum of which shall be

2219 the amount of tax due for the fiscal year.

2220 SECTION 10. Section 27-7-18, Mississippi Code of 1972, is

2221 brought forward as follows:

2222 27-T7-18. (1) Alimony payments. In the case of a person

2223 described in Section 27-7-15(2) (e), there shall be allowed as a

2224 deduction from gross income amounts paid as periodic payments to

2225 the extent of such amounts as are includible in the gross income

2226 of the spouse as provided in Section 27-7-15(2) (e), payment of

2227 which is made within the person's taxable year.

2228 (2) Unreimbursed moving expenses incurred after December 31,

2229 1994, are deductible as an adjustment to gross income in

2230 accordance with provisions of the United States Internal Revenue

2231 Code, and rules, regulations and revenue procedures thereunder

2232 relating to moving expenses, not in direct conflict with the

2233 provisions of the Mississippi Income Tax Law.

2234 (3) Amounts paid after December 31, 1998, by a self-employed

2235 individual for insurance which constitute medical care for the
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2260

taxpayer, his spouse and dependents, are deductible as an
adjustment to gross income in accordance with provisions of the
United States Internal Revenue Code, and rules, regulations and
revenue procedures thereunder relating to such payments, not in
direct conflict with the provisions of the Mississippi Income Tax
Law.

(4) Contributions or payments to a Mississippi Affordable
College Savings (MACS) Program account are deductible from gross
income as provided in Section 37-155-113. Payments made under a
prepaid tuition contract entered into under the Mississippi
Prepaid Affordable College Tuition Program are deductible as
provided in Section 37-155-17.

(5) (a) Unreimbursed travel expenses, lodging expenses and
lost wages an individual incurred as a result of, and related to,
the donation, while living, of one or more of his or her organs
for human organ transplantation, are deductible from gross income.
The deduction from gross income authorized by this subsection may
be claimed for only once and may not exceed Ten Thousand Dollars
($10,000.00) .

(b) As used in this subsection, "organ" means all or
part of a liver, pancreas, kidney, intestine, lung or bone marrow.

SECTION 11. Section 27-13-5, Mississippi Code of 1972, is
brought forward as follows:

27-13-5. (1) Franchise tax levy. Except as otherwise

provided in subsections (3), (4), (5) and (7) of this section,

S. B. No. 2921 0O A OO A ~ OFFICIAL ~
16/8S26/R1151
PAGE 91 (tb\rc)



2261

2262

2263

2264

2265

2266

2267

2268

2269

2270

2271

2272

2273

2274

2275

2276

2277

2278

2279

2280

2281

2282

2283

2284

2285

there is hereby imposed, to be paid and collected as hereinafter
provided, a franchise or excise tax upon every corporation,
association or joint-stock company or partnership treated as a
corporation under the income tax laws or regulations, organized or
created for pecuniary gain, having privileges not possessed by
individuals, and having authorized capital stock now existing in
this state, or hereafter organized, created or established, under
and by virtue of the laws of the State of Mississippi, equal to
Two Dollars and Fifty Cents ($2.50) for each One Thousand Dollars
($1,000.00), or fraction thereof, of the value of the capital
used, invested or employed in the exercise of any power, privilege
or right enjoyed by such organization within this state, except as
hereinafter provided. 1In no case shall the franchise tax due for
the accounting period be less than Twenty-five Dollars ($25.00).
It is the purpose of this section to require the payment to the
State of Mississippi of this tax for the right granted by the laws
of this state to exist as such organization, and to enjoy, under
the protection of the laws of this state, the powers, rights,
privileges and immunities derived from the state by the form of
such existence.

(2) Annual report of domestic corporations. FEach domestic
corporation shall file an annual report as required by the
provisions of Section 79-4-16.22.

(3) A corporation that has negotiated a fee-in-lieu as
defined in Section 57-75-5 shall not be subject to the tax levied
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2287
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2304

2305

2306

2307

2308

2309

by this section on such project; provided, however, that the
fee-in-lieu payment shall be otherwise treated in the same manner
as the payment of franchise taxes.

(4) An approved business enterprise as defined in the Growth
and Prosperity Act shall not be subject to the tax levied by this
section on the value of capital used, invested or employed by the
approved business enterprise in a growth and prosperity county or
supervisors district as provided in the Growth and Prosperity Act.

(5) A business enterprise operating a project as defined in
Section 57-64-33, in a county that is a member of a regional
economic development alliance created under the Regional Economic
Development Act shall not be subject to the tax levied by this
section on the value of capital used, invested or employed by the
business enterprise in such a county as provided in Section
57-64-33.

(6) The tax levied by this chapter and paid by a business
enterprise located in a redevelopment project area under Sections
57-91-1 through 57-91-11 shall be deposited into the Redevelopment
Project Incentive Fund created in Section 57-91-9.

(7) A business enterprise as defined in Section 57-113-1
that is exempt from certain state taxes under Section 57-113-5
shall not be subject to the tax levied by this section on the
value of capital used, invested or employed by the business

enterprise.
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SECTION 12. Section 27-13-7, Mississippi Code of 1972, is
brought forward as follows:

27-13-7. (1) Franchise tax levy. Except as otherwise
provided in subsections (3), (4), (5) and (7) of this section,
there is hereby imposed, levied and assessed upon every
corporation, association or joint-stock company, or partnership
treated as a corporation under the income tax laws or regulations
as hereinbefore defined, organized and existing under and by
virtue of the laws of some other state, territory or country, or
organized and existing without any specific statutory authority,
now or hereafter doing business or exercising any power, privilege
or right within this state, as hereinbefore defined, a franchise
or excise tax equal to Two Dollars and Fifty Cents ($2.50) of each
One Thousand Dollars ($1,000.00), or fraction thereof, of the
value of capital used, invested or employed within this state,
except as hereinafter provided. 1In no case shall the franchise
tax due for the accounting period be less than Twenty-five Dollars
($25.00). It is the purpose of this section to require the
payment of a tax by all organizations not organized under the laws
of this state, measured by the amount of capital or its
equivalent, for which such organization receives the benefit and
protection of the government and laws of the state.

(2) Annual report of foreign corporations. Each foreign

corporation authorized to transact business in this state shall
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file an annual report as required by the provisions of Section
79-4-16.22.

(3) A corporation that has negotiated a fee-in-lieu as
defined in Section 57-75-5 shall not be subject to the tax levied
by this section on such project; provided, however, that the
fee-in-lieu payment shall be otherwise treated in the same manner
as the payment of franchise taxes.

(4) An approved business enterprise as defined in the Growth
and Prosperity Act shall not be subject to the tax levied by this
section on the value of capital used, invested or employed by the
approved business enterprise in a growth and prosperity county or
supervisors district as provided in the Growth and Prosperity Act.

(5) A business enterprise operating a project as defined in
Section 57-64-33, in a county that is a member of a regional
economic development alliance created under the Regional Economic
Development Act shall not be subject to the tax levied by this
section on the value of capital used, invested or employed by the
business enterprise in such a county as provided in Section
57-64-33.

(6) The tax levied by this chapter and paid by a business
enterprise located in a redevelopment project area under Sections
57-91-1 through 57-91-11 shall be deposited into the Redevelopment
Project Incentive Fund created in Section 57-91-9.

(7) A business enterprise as defined in Section 57-113-1
that is exempt from certain state taxes under Section 57-113-5
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shall not be subject to the tax levied by this section on the
value of capital used, invested or employed by the business
enterprise.

SECTION 13. Section 27-19-43, Mississippi Code of 1972, is
brought forward as follows:

27-19-43. (1) License tags, substitute tags and decals for
individual fleets and for private carriers of passengers, school
buses (excluding school buses owned by a school district in the
state), church buses, taxicabs, ambulances, hearses, motorcycles
and private carriers of property, and private commercial carriers
of property of a gross weight of ten thousand (10,000) pounds and
less, shall be sold and issued by the tax collectors of the
several counties.

(2) Applications for license tags for motor vehicles in a
corporate fleet registered under Section 27-19-66 and trailers in
a fleet registered under Section 27-19-66.1, and applications for
all other license tags, substitute tags and decals shall be filed
with the department or the local tax collector of the respective
counties and forwarded to the department for issuance to the
applicant. All tags and decals for vehicles owned by the state or
any agency or instrumentality thereof, and vehicles owned by a
fire protection district, school district or a county or
municipality, and all vehicles owned by a road, drainage or levee

district shall be issued by the department.
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(3) In addition to the privilege taxes levied herein, there
shall be collected the following registration or tag fee:

(a) For the issuance of both a license tag and two (2)
decals, a fee of Five Dollars ($5.00).

(b) For the issuance of up to two (2) decals only, a
fee of Three Dollars and Seventy-five Cents ($3.75).

(c) Additionally, the tax collector or the department,
as the case may be, shall assess and collect a fee of Four Dollars
($4.00) upon each set of license tags and two (2) decals issued,
or upon each set of two (2) decals issued, and that sum shall be
deposited in the Mississippi Trauma Care Systems Fund established
in Section 41-59-75, to be used for the purposes set out in that
section.

No tag or decal shall be issued either by a tax collector or
by the department without the collection of such registration fee
except substitute tags and decals and license tags for vehicles
owned by the State of Mississippi.

Beginning July 1, 1987, and until the date specified in
Section 65-39-35, there shall be levied a registration fee of Five
Dollars ($5.00) in addition to the regular registration fee
imposed in paragraphs (a) and (b) of this subsection. Such
additional registration fee shall be levied in the same manner as
the regular registration fee.

SECTION 14. Section 27-55-11, Mississippi Code of 1972, is

brought forward as follows:
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2408 27-55-11. Any person in business as a distributor of

2409 gasoline or who acts as a distributor of gasoline, as defined in
2410 this article, shall pay for the privilege of engaging in such
2411 Dbusiness or acting as such distributor an excise tax equal to
2412 Eighteen Cents (18¢) per gallon until the date specified in

2413 Section 65-39-35, and Fourteen and Four-tenths Cents (14.4¢) per
2414 gallon thereafter, on all gasoline and blend stock stored, sold,
2415 distributed, manufactured, refined, distilled, blended or

2416  compounded in this state or received in this state for sale, use
2417 on the highways, storage, distribution, or for any purpose.

2418 Any person in business as a distributor of aviation gasoline,
2419 or who acts as a distributor of aviation gasoline, shall pay for
2420  the privilege of engaging in such business or acting as such
2421 distributor an excise tax equal to Six and Four-tenths Cents
2422 (6.4¢) per gallon on all aviation gasoline stored, sold,

2423 distributed, manufactured, refined, distilled, blended or

2424 compounded in this state or received in this state for sale,
2425 storage, distribution or for any purpose.

2426 The excise taxes collected under this section shall be paid
2427 and distributed in accordance with Section 27-5-101.

2428 The tax herein imposed and assessed shall be collected and
2429 paid to the State of Mississippi but once in respect to any

2430 gasoline. The basis for determining the tax liability shall be
2431 the correct invoiced gallons, adjusted to sixty (60) degrees

2432 Fahrenheit at the refinery or point of origin of shipment when
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such shipment is made by tank car or by motor carrier. The point
of origin of shipment of gasoline transported into this state by
pipelines shall be deemed to be that point in this state where
such gasoline is withdrawn from the pipeline for storage or
distribution, and adjustment to sixty (60) degrees Fahrenheit
shall there be made. The basis for determining the tax liability
on gasoline shipped into this state in barge cargoes and by
pipeline shall be the actual number of gallons adjusted to sixty
(60) degrees Fahrenheit unloaded into storage tanks or other
containers in this state, such gallonage to be determined by
measurement and/or gauge of storage tank or tanks or by any other
method authorized by the commission. The tank or tanks into which
barge cargoes of gasoline are discharged, or into which gasoline
transported by pipeline is discharged, shall have correct gauge
tables listing capacity, such gauge tables to be prepared by some
recognized calibrating agency and to be approved by the
commission.

The tax levied herein shall accrue at the time gasoline is
withdrawn from a refinery in this state except when withdrawal is
by pipeline, barge, ship or vessel. The refiner shall pay to the
commission the tax levied herein when gasoline is sold or
delivered to persons who do not hold gasoline distributor permits.
The refiner shall report to the commission all sales and
deliveries of gasoline to bonded distributors of gasoline. The

bonded distributor of gasoline who purchases, receives or acquires
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gasoline from a refinery in this state shall report such gasoline
and pay the tax levied herein.

Gasoline imported by common carrier shall be deemed to be
received by the distributor of gasoline, and the tax levied herein
shall accrue, when the car or tank truck containing such gasoline
is unloaded by the carrier.

With respect to distributors or other persons who bring,
ship, have transported, or have brought into this state gasoline
by means other than through a common carrier, the tax accrues and
the tax liability attaches on the distributor or other person for
each gallon of gasoline brought into the state at the time when
and at the point where such gasoline is brought into the state.

The tax levied herein shall accrue on blend stock at the time
it is blended with gasoline. The blender shall pay to the
commission the tax levied herein when blend stock is sold or
delivered to persons who do not hold gasoline distributor permits.
The blender shall report to the commission all sales and
deliveries of blend stock to bonded distributors of gasoline. The
bonded distributor of gasoline who purchases, receives or acquires
blend stock from a blender in this state shall report blend stock
and pay the tax levied herein.

SECTION 15. Section 27-55-519, Mississippi Code of 1972, is
brought forward as follows:

27-55-519. (1) Any person engaged in business as a
distributor of special fuel or who acts as a distributor of
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special fuel, as defined in this article, shall pay for the
privilege of engaging in such business or acting as such
distributor an excise tax on all special fuel stored, used, sold,
distributed, manufactured, refined, distilled, blended or
compounded in this state or received in this state for sale,
storage, distribution or for any purpose, adjusted to sixty (60)
degrees Fahrenheit.

The excise tax shall become due and payable when:

(a) Special fuel is withdrawn from storage at a
refinery, marine or pipeline terminal, except when withdrawal is
by barge or pipeline.

(b) Special fuel imported by a common carrier is
unloaded by that carrier unless the special fuel is unloaded
directly into the storage tanks of a refinery, marine or pipeline
terminal.

(c) Special fuel imported by any person other than a
common carrier enters the State of Mississippi unless the special
fuel is unloaded directly into the storage tanks of a refinery,
marine or pipeline terminal.

(d) Special fuel is blended in this state unless such

blending occurs in a refinery, marine or pipeline terminal.

(e) Special fuel is acquired tax free.
(2) The special fuel excise tax shall be as follows:
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(a) Eighteen Cents (18¢) per gallon on undyed diesel
fuel until the date specified in Section 65-39-35 and Fourteen and
Three-fourths Cents (14.75¢) per gallon thereafter;

(b) Five and Three-fourths Cents (5.75¢) per gallon on
all special fuel except undyed diesel fuel and special fuel used
as fuels in aircraft; and

(c) Five and One-fourth Cents (5.25¢) per gallon on
special fuel used as fuel in aircraft.

SECTION 16. Section 27-55-521, Mississippi Code of 1972, is
brought forward as follows:

27-55-521. (1) An excise tax at the rate of Eighteen Cents
(18¢) per gallon until the date specified in Section 65-39-35,
Mississippi Code of 1972, and Fourteen and Three-fourths Cents
(14.75¢) per gallon thereafter is levied on any person engaged in
business as a distributor of special fuel or who acts as such who
sells:

(a) Special fuel for use in performing contracts for
construction, reconstruction, maintenance or repairs, where such
contracts are entered into with the State of Mississippi, any
political subdivision of the State of Mississippi, or any
department, agency, institution of the State of Mississippi or any
political subdivision thereof.

(b) Dyed diesel fuel or kerosene to a state or local

governmental entity for use on the highways in a motor vehicle.

(c) Special fuel for use on the highway.
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(2) An excise tax at the rate of Eighteen Cents (18¢) per
gallon until the date specified in Section 65-39-35, Mississippi
Code of 1972, and Fourteen and Three-fourths Cents (14.75¢) per
gallon thereafter is levied on any person who:

(a) Uses dyed diesel fuel or kerosene in a motor
vehicle on the highways of this state in violation of Section
27-55-539.

(b) Purchases or acquires undyed diesel fuel or
kerosene for nonhighway use and subsequently uses such diesel fuel
or kerosene in a motor vehicle on the highways of this state.

(c) Purchases or acquires special fuel for use in
performing contracts as specified in this section.

SECTION 17. Section 27-59-11, Mississippi Code of 1972, is
brought forward as follows:

27-59-11. (1) A tax at the rate of One-fourth Cent (1/4¢)
per gallon is hereby levied upon any person engaged in business as
a distributor of compressed gas, excepting natural gas, for the
privilege of engaging in such business or acting as such
distributor. The tax shall be based on all compressed gas,
excepting natural gas, stored, used, distributed, manufactured,
refined, distilled, blended or compounded in this state or
received in this state for sale, storage, distribution or for any
other purpose.

The tax levied herein shall become due and payable when:

S. B. No. 2921 0O A OO A ~ OFFICIAL ~
16/8S26/R1151
PAGE 103 (tb\rc)



2555

2556

2557

2558

2559

2560

2561

2562

2563

2564

2565

2566

2567

2568

2569

2570

2571

2572

2573

2574

2575

2576

2577

2578

2579

(a) Compressed gas is withdrawn from storage at a
refinery, marine or pipeline terminal, or underground caverns or
cavities except when withdrawal is by pipeline or barge;

(b) Compressed gas imported by a common carrier is
unloaded by that carrier unless the compressed gas is unloaded
directly into an underground cavern or cavity for storage or
directly into the storage tanks of a refinery, marine or pipeline
terminal; or

(c) Compressed gas imported by any person, other than a
common carrier, enters the State of Mississippi, unless the
compressed gas i1s unloaded directly into an underground cavern or
cavity for storage or directly into the storage tanks of a
refinery, marine or pipeline terminal.

(2) (a) A tax at the rate of Seventeen Cents (17¢) per
gallon until the date specified in Section 65-39-35, and Thirteen
and Four-tenths Cents (13.4¢) per gallon thereafter, is levied
upon any distributor of compressed gas for the privilege of
engaging in the business of selling or delivering compressed gas,
excepting compressed natural gas and liquefied natural gas, for
use in a motor vehicle or motor vehicles on the highways of this
state.

(b) A tax at the rate of Eighteen Cents (18¢) per one
hundred (100) cubic feet until the date specified in Section
65-39-35, and Fourteen and Four-tenths Cents (14.4¢) per one

hundred (100) cubic feet thereafter, is levied upon any
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distributor of compressed gas for the privilege of engaging in the
business of selling or delivering compressed natural gas for use
in a motor vehicle or motor vehicles on the highways of this
state.

(c) A tax at the rate of Eighteen Cents (18¢) per
diesel gallon equivalent until the date specified in Section
65-39-35, and Fourteen and Four-tenths Cents (14.4¢) per diesel
gallon equivalent thereafter, is levied upon any distributor of
liquefied natural gas for the privilege of engaging in the
business of selling or delivering liquefied natural gas for use in
a motor vehicle or motor vehicles on the highways of this state.

(d) A tax at the rate of Eighteen Cents (18¢) per one
hundred (100) cubic feet until the date specified in Section
65-39-35, and Fourteen and Four-tenths Cents (14.4¢) per one
hundred (100) cubic feet thereafter, is levied upon any public
utility for the privilege of engaging in the business of selling
or delivering natural gas to a user for the purpose of being used
as a fuel in a motor vehicle or motor vehicles on the highways of
this state, and the taxes shall be collected from the user
whenever practical.

(e) The taxes levied in this subsection shall not apply
when sales or deliveries are made to persons who are holders of
permitted compressed gas user's decals.

(3) Upon every person operating on the highways of this

state a motor vehicle or motor vehicles using or capable of using
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any compressed gas, except liquefied natural gas, as a motor fuel
and having a gross license tag weight classification of ten
thousand (10,000) pounds or less, there is hereby levied an annual
privilege tax of One Hundred Ninety-five Dollars ($195.00) until
the date specified in Section 65-39-35, and One Hundred Sixty-five
Dollars ($165.00) thereafter.

(4) (a) Upon every person operating on the highways of this
state a motor vehicle or motor vehicles using or capable of using
compressed gas and having a gross license tag weight
classification greater than ten thousand (10,000) pounds, there is
hereby levied:

(i) A privilege tax of Seventeen Cents (17¢) per
gallon until the date specified in Section 65-39-35, and Thirteen
and Four-tenths Cents (13.4¢) per gallon thereafter, on all
compressed gas, excepting compressed natural gas and liquefied
natural gas, used on the highways of this state;

(ii) A privilege tax of Eighteen Cents (18¢) per
one hundred (100) cubic feet until the date specified in Section
65-39-35, and Fourteen and Four-tenths Cents (14.4¢) per one
hundred (100) cubic feet thereafter, on all compressed natural gas
used on the highways of this state; and

(iii) A privilege tax of Eighteen Cents (18¢) per
diesel gallon equivalent until the date specified in Section

65-39-35, and Fourteen and Four-tenths Cents (14.4¢) per diesel
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gallon equivalent thereafter, on all liquefied natural gas used on
the highways of this state.

(b) The taxes levied in this subsection shall not apply
to owners or operators classified by the department as
nonpermitted users.

(5) All owners and operators of motor vehicles that have a
gross license tag weight classification greater than ten thousand
(10,000) pounds, but not exceeding twenty thousand (20,000) pounds
shall prepay Two Hundred Twenty-five Dollars ($225.00) of the tax
annually, and all owners and operators of motor vehicles that have
a gross license tag weight classification greater than twenty
thousand (20,000) pounds shall prepay Three Hundred Dollars
($300.00) of the tax annually. On motor vehicles that have a
gross license tag weight exceeding ten thousand (10,000) pounds,
that are exclusively used by a farmer for transporting farm
products produced on his own farm and also farm supplies,
materials and equipment used in the growing or production of his
agricultural products and have a "farm" or "F" motor vehicle
license tag, the prepaid portion of the privilege tax shall be One
Hundred Fifty Dollars ($150.00).

(6) The department, in its discretion, may authorize or
require the owner or operator of five (5) or more motor vehicles
that use or are capable of using compressed gas on the highway to
pay the excise tax on all compressed gas purchased for any purpose

and the excise tax shall be collected by the distributor of
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compressed gas at the time of sale or delivery. The owners or
operators authorized or required to do so shall be classified as
nonpermitted users.

SECTION 18. Section 27-65-17, Mississippi Code of 1972, is
brought forward as follows:

27-65-17. (1) (a) Except as otherwise provided in this
section, upon every person engaging or continuing within this
state in the business of selling any tangible personal property
whatsoever there is hereby levied, assessed and shall be collected
a tax equal to seven percent (7%) of the gross proceeds of the
retail sales of the business.

(b) Retail sales of farm tractors and parts and labor
used to maintain and/or repair such tractors shall be taxed at the
rate of one and one-half percent (1-1/2%) when made to farmers for
agricultural purposes.

(c) (1) Retail sales of farm implements sold to
farmers and used directly in the production of poultry, ratite,
domesticated fish as defined in Section 69-7-501, livestock,
livestock products, agricultural crops or ornamental plant crops
or used for other agricultural purposes, and parts and labor used
to maintain and/or repair such implements, shall be taxed at the
rate of one and one-half percent (1-1/2%) when used on the farm.

(ii) The one and one-half percent (1-1/2%) rate

shall also apply to all equipment used in logging, pulpwood
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operations or tree farming, and parts and labor used to maintain
and/or repair such equipment, which is either:

1. Self-propelled, or

2. Mounted so that it is permanently attached
to other equipment which is self-propelled or permanently attached
to other equipment drawn by a vehicle which is self-propelled.

In order to be eligible for the rate of tax provided for in
this subparagraph (ii), such sales must be made to a professional
logger. For the purposes of this subparagraph (ii), a
"professional logger" is a person, corporation, limited liability
company or other entity, or an agent thereof, who possesses a
professional logger's permit issued by the Department of Revenue
and who presents the permit to the seller at the time of purchase.
The department shall establish an application process for a
professional logger's permit to be issued, which shall include a
requirement that the applicant submit a copy of documentation
verifying that the applicant is certified according to Sustainable
Forestry Initiative guidelines. Upon a determination that an
applicant is a professional logger, the department shall issue the
applicant a numbered professional logger's permit.

(d) Except as otherwise provided in subsection (3) of
this section, retail sales of aircraft, automobiles, trucks,
truck-tractors, semitrailers and manufactured or mobile homes

shall be taxed at the rate of three percent (3%).
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(e) Sales of manufacturing machinery or manufacturing
machine parts when made to a manufacturer or custom processor for
plant use only when the machinery and machine parts will be used
exclusively and directly within this state in manufacturing a
commodity for sale, rental or in processing for a fee shall be
taxed at the rate of one and one-half percent (1-1/2%).

(f) Sales of machinery and machine parts when made to a
technology intensive enterprise for plant use only when the
machinery and machine parts will be used exclusively and directly
within this state for industrial purposes, including, but not
limited to, manufacturing or research and development activities,
shall be taxed at the rate of one and one-half percent (1-1/2%).
In order to be considered a technology intensive enterprise for
purposes of this paragraph:

(1) The enterprise shall meet minimum criteria
established by the Mississippili Development Authority;

(1i1) The enterprise shall employ at least ten (10)
persons in full-time jobs;

(i1ii) At least ten percent (10%) of the workforce
in the facility operated by the enterprise shall be scientists,
engineers or computer specialists;

(1v) The enterprise shall manufacture plastics,
chemicals, automobiles, aircraft, computers or electronics; or
shall be a research and development facility, a computer design or

related facility, or a software publishing facility or other
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technology intensive facility or enterprise as determined by the
Mississippi Development Authority;

(v) The average wage of all workers employed by
the enterprise at the facility shall be at least one hundred fifty
percent (150%) of the state average annual wage; and

(vi) The enterprise must provide a basic health
care plan to all employees at the facility.

(g) Sales of materials for use in track and track
structures to a railroad whose rates are fixed by the Interstate
Commerce Commission or the Mississippi Public Service Commission
shall be taxed at the rate of three percent (3%).

(h) Sales of tangible personal property to electric
power associations for use in the ordinary and necessary operation
of their generating or distribution systems shall be taxed at the
rate of one percent (1%).

(1) Wholesale sales of beer shall be taxed at the rate
of seven percent (7%), and the retailer shall file a return and
compute the retail tax on retail sales but may take credit for the
amount of the tax paid to the wholesaler on said return covering
the subsequent sales of same property, provided adequate invoices
and records are maintained to substantiate the credit.

(j) Wholesale sales of food and drink for human
consumption to full-service vending machine operators to be sold

through vending machines located apart from and not connected with
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other taxable businesses shall be taxed at the rate of eight
percent (8%).

(k) Sales of equipment used or designed for the purpose
of assisting disabled persons, such as wheelchair equipment and
lifts, that is mounted or attached to or installed on a private
carrier of passengers or light carrier of property, as defined in
Section 27-51-101, at the time when the private carrier of
passengers or light carrier of property is sold shall be taxed at
the same rate as the sale of such vehicles under this section.

(1) Sales of the factory-built components of modular
homes, panelized homes and precut homes, and panel constructed
homes consisting of structural insulated panels, shall be taxed at
the rate of three percent (3%).

(m) Sales of materials used in the repair, renovation,
addition to, expansion and/or improvement of buildings and related
facilities used by a dairy producer shall be taxed at the rate of
three and one-half percent (3-1/2%). For the purposes of this
paragraph (m), "dairy producer" means any person engaged in the
production of milk for commercial use.

(2) From and after January 1, 1995, retail sales of private
carriers of passengers and light carriers of property, as defined
in Section 27-51-101, shall be taxed an additional two percent

(2

o\°

) .
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(3) A manufacturer selling at retail in this state shall be
required to make returns of the gross proceeds of such sales and
pay the tax imposed in this section.

SECTION 19. Section 27-65-75, Mississippi Code of 1972, is
brought forward as follows:

27-65-75. On or before the fifteenth day of each month, the
revenue collected under the provisions of this chapter during the
preceding month shall be paid and distributed as follows:

(1) (a) On or before August 15, 1992, and each succeeding
month thereafter through July 15, 1993, eighteen percent (18%) of
the total sales tax revenue collected during the preceding month
under the provisions of this chapter, except that collected under
the provisions of Sections 27-65-15, 27-65-19(3) and 27-65-21, on
business activities within a municipal corporation shall be
allocated for distribution to the municipality and paid to the
municipal corporation. On or before August 15, 1993, and each
succeeding month thereafter, eighteen and one-half percent
(18-1/2%) of the total sales tax revenue collected during the
preceding month under the provisions of this chapter, except that
collected under the provisions of Sections 27-65-15, 27-65-19(3),
27-65-21 and 27-65-24, on business activities within a municipal
corporation shall be allocated for distribution to the

municipality and paid to the municipal corporation.
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A municipal corporation, for the purpose of distributing the
tax under this subsection, shall mean and include all incorporated
cities, towns and villages.

Monies allocated for distribution and credited to a municipal
corporation under this paragraph may be pledged as security for a
loan if the distribution received by the municipal corporation is
otherwise authorized or required by law to be pledged as security
for such a loan.

In any county having a county seat that is not an
incorporated municipality, the distribution provided under this
subsection shall be made as though the county seat was an
incorporated municipality; however, the distribution to the
municipality shall be paid to the county treasury in which the
municipality is located, and those funds shall be used for road,
bridge and street construction or maintenance in the county.

(b) On or before August 15, 2006, and each succeeding
month thereafter, eighteen and one-half percent (18-1/2%) of the
total sales tax revenue collected during the preceding month under
the provisions of this chapter, except that collected under the
provisions of Sections 27-65-15, 27-65-19(3) and 27-65-21, on
business activities on the campus of a state institution of higher
learning or community or junior college whose campus is not
located within the corporate limits of a municipality, shall be

allocated for distribution to the state institution of higher
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learning or community or junior college and paid to the state
institution of higher learning or community or junior college.

(2) On or before September 15, 1987, and each succeeding
month thereafter, from the revenue collected under this chapter
during the preceding month, One Million One Hundred Twenty-five
Thousand Dollars ($1,125,000.00) shall be allocated for
distribution to municipal corporations as defined under subsection
(1) of this section in the proportion that the number of gallons
of gasoline and diesel fuel sold by distributors to consumers and
retailers in each such municipality during the preceding fiscal
year bears to the total gallons of gasoline and diesel fuel sold
by distributors to consumers and retailers in municipalities
statewide during the preceding fiscal year. The Department of
Revenue shall require all distributors of gasoline and diesel fuel
to report to the department monthly the total number of gallons of
gasoline and diesel fuel sold by them to consumers and retailers
in each municipality during the preceding month. The Department
of Revenue shall have the authority to promulgate such rules and
regulations as 1s necessary to determine the number of gallons of
gasoline and diesel fuel sold by distributors to consumers and
retailers in each municipality. In determining the percentage
allocation of funds under this subsection for the fiscal year
beginning July 1, 1987, and ending June 30, 1988, the Department

of Revenue may consider gallons of gasoline and diesel fuel sold

for a period of less than one (1) fiscal year. For the purposes
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of this subsection, the term "fiscal year" means the fiscal year
beginning July 1 of a year.

(3) On or before September 15, 1987, and on or before the
fifteenth day of each succeeding month, until the date specified
in Section 65-39-35, the proceeds derived from contractors' taxes
levied under Section 27-65-21 on contracts for the construction or
reconstruction of highways designated under the highway program
created under Section 65-3-97 shall, except as otherwise provided
in Section 31-17-127, be deposited into the State Treasury to the
credit of the State Highway Fund to be used to fund that highway
program. The Mississippi Department of Transportation shall
provide to the Department of Revenue such information as is
necessary to determine the amount of proceeds to be distributed
under this subsection.

(4) On or before August 15, 1994, and on or before the
fifteenth day of each succeeding month through July 15, 1999, from
the proceeds of gasoline, diesel fuel or kerosene taxes as
provided in Section 27-5-101(a) (1ii)1l, Four Million Dollars
($4,000,000.00) shall be deposited in the State Treasury to the
credit of a special fund designated as the "State Aid Road Fund,"
created by Section 65-9-17. On or before August 15, 1999, and on
or before the fifteenth day of each succeeding month, from the
total amount of the proceeds of gasoline, diesel fuel or kerosene
taxes apportioned by Section 27-5-101(a) (ii)l, Four Million
Dollars ($4,000,000.00) or an amount equal to twenty-three and
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one-fourth percent (23-1/4%) of those funds, whichever is the
greater amount, shall be deposited in the State Treasury to the
credit of the "State Aid Road Fund," created by Section 65-9-17.
Those funds shall be pledged to pay the principal of and interest
on state aid road bonds heretofore issued under Sections 19-9-51
through 19-9-77, in lieu of and in substitution for the funds
previously allocated to counties under this section. Those funds
may not be pledged for the payment of any state aid road bonds
issued after April 1, 1981; however, this prohibition against the
pledging of any such funds for the payment of bonds shall not
apply to any bonds for which intent to issue those bonds has been
published for the first time, as provided by law before March 29,
1981. From the amount of taxes paid into the special fund under
this subsection and subsection (9) of this section, there shall be
first deducted and paid the amount necessary to pay the expenses
of the Office of State Aid Road Construction, as authorized by the
Legislature for all other general and special fund agencies. The
remainder of the fund shall be allocated monthly to the several
counties in accordance with the following formula:

(a) One-third (1/3) shall be allocated to all counties
in equal shares;

(b) One-third (1/3) shall be allocated to counties
based on the proportion that the total number of rural road miles
in a county bears to the total number of rural road miles in all

counties of the state; and
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(c) One-third (1/3) shall be allocated to counties
based on the proportion that the rural population of the county
bears to the total rural population in all counties of the state,
according to the latest federal decennial census.

For the purposes of this subsection, the term "gasoline,
diesel fuel or kerosene taxes" means such taxes as defined in
paragraph (f) of Section 27-5-101.

The amount of funds allocated to any county under this
subsection for any fiscal year after fiscal year 1994 shall not be
less than the amount allocated to the county for fiscal year 1994.

Any reference in the general laws of this state or the
Mississippi Code of 1972 to Section 27-5-105 shall mean and be
construed to refer and apply to subsection (4) of Section
27-65-75.

(5) One Million Six Hundred Sixty-six Thousand Six Hundred
Sixty-six Dollars ($1,666,666.00) each month shall be paid into
the special fund known as the "State Public School Building Fund"
created and existing under the provisions of Sections 37-47-1
through 37-47-67. Those payments into that fund are to be made on
the last day of each succeeding month hereafter.

(6) An amount each month beginning August 15, 1983, through
November 15, 1986, as specified in Section 6 of Chapter 542, Laws
of 1983, shall be paid into the special fund known as the
Correctional Facilities Construction Fund created in Section 6 of
Chapter 542, Laws of 1983.
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(7) On or before August 15, 1992, and each succeeding month
thereafter through July 15, 2000, two and two hundred sixty-six
one-thousandths percent (2.266%) of the total sales tax revenue
collected during the preceding month under the provisions of this
chapter, except that collected under the provisions of Section
27-65-17(2), shall be deposited by the department into the School
Ad Valorem Tax Reduction Fund created under Section 37-61-35. On
or before August 15, 2000, and each succeeding month thereafter,
two and two hundred sixty-six one-thousandths percent (2.266%) of
the total sales tax revenue collected during the preceding month
under the provisions of this chapter, except that collected under
the provisions of Section 27-65-17(2), shall be deposited into the
School Ad Valorem Tax Reduction Fund created under Section
37-61-35 until such time that the total amount deposited into the
fund during a fiscal year equals Forty-two Million Dollars
($42,000,000.00). Thereafter, the amounts diverted under this
subsection (7) during the fiscal year in excess of Forty-two
Million Dollars ($42,000,000.00) shall be deposited into the
Education Enhancement Fund created under Section 37-61-33 for
appropriation by the Legislature as other education needs and
shall not be subject to the percentage appropriation requirements
set forth in Section 37-61-33.

(8) On or before August 15, 1992, and each succeeding month
thereafter, nine and seventy-three one-thousandths percent

(9.073%) of the total sales tax revenue collected during the
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preceding month under the provisions of this chapter, except that
collected under the provisions of Section 27-65-17(2), shall be
deposited into the Education Enhancement Fund created under
Section 37-61-33.

(9) On or before August 15, 1994, and each succeeding month
thereafter, from the revenue collected under this chapter during
the preceding month, Two Hundred Fifty Thousand Dollars
($250,000.00) shall be paid into the State Aid Road Fund.

(10) On or before August 15, 1994, and each succeeding month
thereafter through August 15, 1995, from the revenue collected
under this chapter during the preceding month, Two Million Dollars
($2,000,000.00) shall be deposited into the Motor Vehicle Ad
Valorem Tax Reduction Fund established in Section 27-51-105.

(11) Notwithstanding any other provision of this section to
the contrary, on or before February 15, 1995, and each succeeding
month thereafter, the sales tax revenue collected during the
preceding month under the provisions of Section 27-65-17(2) and
the corresponding levy in Section 27-65-23 on the rental or lease
of private carriers of passengers and light carriers of property
as defined in Section 27-51-101 shall be deposited, without
diversion, into the Motor Vehicle Ad Valorem Tax Reduction Fund
established in Section 27-51-105.

(12) Notwithstanding any other provision of this section to
the contrary, on or before August 15, 1995, and each succeeding

month thereafter, the sales tax revenue collected during the
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2990

2991

2992

2993
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2995

preceding month under the provisions of Section 27-65-17(1) on
retail sales of private carriers of passengers and light carriers
of property, as defined in Section 27-51-101 and the corresponding
levy in Section 27-65-23 on the rental or lease of these vehicles,
shall be deposited, after diversion, into the Motor Vehicle Ad
Valorem Tax Reduction Fund established in Section 27-51-105.

(13) On or before July 15, 1994, and on or before the
fifteenth day of each succeeding month thereafter, that portion of
the avails of the tax imposed in Section 27-65-22 that is derived
from activities held on the Mississippi State Fairgrounds Complex
shall be paid into a special fund that is created in the State
Treasury and shall be expended upon legislative appropriation
solely to defray the costs of repairs and renovation at the Trade
Mart and Coliseum.

(14) On or before August 15, 1998, and each succeeding month
thereafter through July 15, 2005, that portion of the avails of
the tax imposed in Section 27-65-23 that is derived from sales by
cotton compresses or cotton warehouses and that would otherwise be
paid into the General Fund shall be deposited in an amount not to
exceed Two Million Dollars ($2,000,000.00) into the special fund
created under Section 69-37-39. On or before August 15, 2007, and
each succeeding month thereafter through July 15, 2010, that
portion of the avails of the tax imposed in Section 27-65-23 that
is derived from sales by cotton compresses or cotton warehouses
and that would otherwise be paid into the General Fund shall be
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deposited in an amount not to exceed Two Million Dollars
($2,000,000.00) into the special fund created under Section
69-37-39 until all debts or other obligations incurred by the
Certified Cotton Growers Organization under the Mississippi Boll
Weevil Management Act before January 1, 2007, are satisfied in
full. On or before August 15, 2010, and each succeeding month
thereafter through July 15, 2011, fifty percent (50%) of that
portion of the avails of the tax imposed in Section 27-65-23 that
is derived from sales by cotton compresses or cotton warehouses
and that would otherwise be paid into the General Fund shall be
deposited into the special fund created under Section 69-37-39
until such time that the total amount deposited into the fund
during a fiscal year equals One Million Dollars ($1,000,000.00).
On or before August 15, 2011, and each succeeding month
thereafter, that portion of the avails of the tax imposed in
Section 27-65-23 that is derived from sales by cotton compresses
or cotton warehouses and that would otherwise be paid into the
General Fund shall be deposited into the special fund created
under Section 69-37-39 until such time that the total amount
deposited into the fund during a fiscal year equals One Million
Dollars ($1,000,000.00).

(15) Notwithstanding any other provision of this section to
the contrary, on or before September 15, 2000, and each succeeding
month thereafter, the sales tax revenue collected during the

preceding month under the provisions of Section
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27-65-19(1) (d) (1)2, and 27-65-19(d) (1) 3 shall be deposited,
without diversion, into the Telecommunications Ad Valorem Tax
Reduction Fund established in Section 27-38-7.

(16) (a) On or before August 15, 2000, and each succeeding
month thereafter, the sales tax revenue collected during the
preceding month under the provisions of this chapter on the gross
proceeds of sales of a project as defined in Section 57-30-1 shall
be deposited, after all diversions except the diversion provided
for in subsection (1) of this section, into the Sales Tax
Incentive Fund created in Section 57-30-3.

(b) On or before August 15, 2007, and each succeeding
month thereafter, eighty percent (80%) of the sales tax revenue
collected during the preceding month under the provisions of this
chapter from the operation of a tourism project under the
provisions of Sections 57-26-1 through 57-26-5, shall be
deposited, after the diversions required in subsections (7) and
(8) of this section, into the Tourism Project Sales Tax Incentive
Fund created in Section 57-26-3.

(17) Notwithstanding any other provision of this section to
the contrary, on or before April 15, 2002, and each succeeding
month thereafter, the sales tax revenue collected during the
preceding month under Section 27-65-23 on sales of parking
services of parking garages and lots at airports shall be
deposited, without diversion, into the special fund created under
Section 27-5-101(d) .
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(18) [Repealed]

(19) (a) On or before August 15, 2005, and each succeeding
month thereafter, the sales tax revenue collected during the
preceding month under the provisions of this chapter on the gross
proceeds of sales of a business enterprise located within a
redevelopment project area under the provisions of Sections
57-91-1 through 57-91-11, and the revenue collected on the gross
proceeds of sales from sales made to a business enterprise located
in a redevelopment project area under the provisions of Sections
57-91-1 through 57-91-11 (provided that such sales made to a
business enterprise are made on the premises of the business
enterprise), shall, except as otherwise provided in this
subsection (19), be deposited, after all diversions, into the
Redevelopment Project Incentive Fund as created in Section
57-91-9.

(b) For a municipality participating in the Economic
Redevelopment Act created in Sections 57-91-1 through 57-91-11,
the diversion provided for in subsection (1) of this section
attributable to the gross proceeds of sales of a business
enterprise located within a redevelopment project area under the
provisions of Sections 57-91-1 through 57-91-11, and attributable
to the gross proceeds of sales from sales made to a business
enterprise located in a redevelopment project area under the
provisions of Sections 57-91-1 through 57-91-11 (provided that

such sales made to a business enterprise are made on the premises
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of the business enterprise), shall be deposited into the
Redevelopment Project Incentive Fund as created in Section
57-91-9, as follows:

(i) For the first six (6) years in which payments
are made to a developer from the Redevelopment Project Incentive
Fund, one hundred percent (100%) of the diversion shall be
deposited into the fund;

(ii) For the seventh year in which such payments
are made to a developer from the Redevelopment Project Incentive
Fund, eighty percent (80%) of the diversion shall be deposited
into the fund;

(iii) For the eighth year in which such payments
are made to a developer from the Redevelopment Project Incentive
Fund, seventy percent (70%) of the diversion shall be deposited
into the fund;

(iv) For the ninth year in which such payments are
made to a developer from the Redevelopment Project Incentive Fund,
sixty percent (60%) of the diversion shall be deposited into the
fund; and

(v) For the tenth year in which such payments are
made to a developer from the Redevelopment Project Incentive Fund,
fifty percent (50%) of the funds shall be deposited into the fund.

(20) On or before January 15, 2007, and each succeeding
month thereafter, eighty percent (80%) of the sales tax revenue

collected during the preceding month under the provisions of this
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chapter from the operation of a tourism project under the
provisions of Sections 57-28-1 through 57-28-5 shall be deposited,
after the diversions required in subsections (7) and (8) of this
section, into the Tourism Sales Tax Incentive Fund created in
Section 57-28-3.

(21) (a) On or before April 15, 2007, and each succeeding
month thereafter through June 15, 2013, One Hundred Fifty Thousand
Dollars ($150,000.00) of the sales tax revenue collected during
the preceding month under the provisions of this chapter shall be
deposited into the MMEIA Tax Incentive Fund created in Section
57-101-3.

(b) On or before July 15, 2013, and each succeeding
month thereafter, One Hundred Fifty Thousand Dollars ($150,000.00)
of the sales tax revenue collected during the preceding month
under the provisions of this chapter shall be deposited into the
Mississippi Development Authority Job Training Grant Fund created
in Section 57-1-451.

(22) Notwithstanding any other provision of this section to
the contrary, on or before August 15, 2009, and each succeeding
month thereafter, the sales tax revenue collected during the
preceding month under the provisions of Section 27-65-201 shall be
deposited, without diversion, into the Motor Vehicle Ad Valorem

Tax Reduction Fund established in Section 27-51-105.
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(23) The remainder of the amounts collected under the
provisions of this chapter shall be paid into the State Treasury
to the credit of the General Fund.

(24) It shall be the duty of the municipal officials of any
municipality that expands its limits, or of any community that
incorporates as a municipality, to notify the commissioner of that
action thirty (30) days before the effective date. Failure to so
notify the commissioner shall cause the municipality to forfeit
the revenue that it would have been entitled to receive during
this period of time when the commissioner had no knowledge of the
action. If any funds have been erroneously disbursed to any
municipality or any overpayment of tax is recovered by the
taxpayer, the commissioner may make correction and adjust the
error or overpayment with the municipality by withholding the
necessary funds from any later payment to be made to the
municipality.

SECTION 20. Section 27-65-231, Mississippi Code of 1972, is
brought forward as follows:

27-65-231. (1) In addition to the sales tax imposed in
Section 27-65-23, Mississippi Code of 1972, there is hereby levied
upon every person engaging or continuing in this state in the
business of renting motor vehicles under rental agreements with a
term of not more than thirty (30) continuous days each, a tax at
the rate of six percent (6%) of the gross proceeds of such

business derived from the rental of motor vehicles, except that
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motor vehicles with a gross vehicle weight exceeding ten thousand
(10,000) pounds shall be excluded from the measure of this tax.

(2) All administrative provisions of the Mississippi Sales
Tax Law, including those which fix damages, penalties and interest
for nonpayment of taxes, failure to file returns, and for other
noncompliance with the provisions of said chapter, and all other
requirements and duties imposed upon taxpayers, shall apply to all
persons liable for taxes under the provisions of this section, and
the commission shall exercise all the power and authority and
perform all the duties with respect to taxpayers under this
section as are provided in said Sales Tax Law, except that in
cases of conflict, then the provisions of this section shall
control.

(3) On or before February 15 of each year, the proceeds of
the tax imposed by this section on business rental activities
shall be paid by the State Tax Commission to the county in which
such proceeds were collected. Within seven (7) days after receipt
of the tax proceeds, the county shall apportion and pay such tax
proceeds as follows: The situs of the rental transactions from
which tax proceeds were derived shall first be determined, and
then the tax proceeds collected at a situs shall be distributed
among the county, municipality and school district of the situs,
as appropriate, in the same proportion and in the same manner that
motor vehicle ad valorem taxes would be distributed among such

taxing districts (based on their respective millage rates) if
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3169 collected at the same time as the receipt of such proceeds and
3170 paid by a motor vehicle owner located at the same address as the
3171 situs of the rental transaction.

3172 (4) The governing authorities of the counties,

3173 municipalities and school districts may expend the proceeds of
3174 such tax for any lawful purposes.

3175 (5) The revenues received by counties and municipalities
3176 under subsection (3) of this section shall be deposited in the
3177 general fund of the counties and municipalities, and the revenues
3178 received by the school districts shall be deposited in any fund
3179 designated by the school district.

3180 (6) The revenues received by counties, municipalities and
3181 school districts under subsection (3) of this section shall be
3182 included and considered as proceeds of ad valorem taxes for the
3183 purposes of the growth limitation on ad valorem taxes under

3184 Sections 27-39-321 and 27-39-305.

3185 (7) The tax authorized herein shall be in addition to any
3186 other tax authorized by law to be levied on the business

3187 activities described in this section.

3188 SECTION 21. Section 27-70-5, Mississippi Code of 1972, is
3189 brought forward as follows:

3190 27-70-5. (1) (a) In addition to the tax imposed under
3191 Section 27-69-13, and except as provided by subsection (2) of this

3192 section, there is imposed a tobacco equity tax in the amount of
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One and Thirty-five One Hundredths Cent ($0.0135) per cigarette on
all cigarettes subject to the tax imposed under Section 27-69-13.
(b) On July 1 of each year, the tax prescribed by

subsection (1) of this section shall increase by the greater of:

(i) Three percent (3%); or
(ii) The percentage increase in the most recent

annual revised Consumer Price Index for all Urban Consumers, as
published by the Federal Bureau of Labor Statistics of the United
States Department of Labor.

(c) The revenue collected from the tax imposed by this
section shall be deposited into the State General Fund.

(d) The cigarettes manufactured by any manufacturer
which is a party to the tobacco settlement agreement shall be
exempt from the imposition of the tobacco equity tax provided for
herein.

(2) The tax imposed by this chapter does not apply to
cigarettes that are sold, purchased or otherwise distributed in
this state for sale outside of this state. A person may not
transport or cause to be transported from this state such
cigarettes for retail sale in another state without first affixing
to the cigarettes the stamp required by the state in which the
cigarettes are to be sold or by paying any other excise tax on the
cigarettes imposed by the state in which the cigarettes are to be
sold; however, a person shall not be required to affix a tax stamp

of another state or pay the excise tax of another state prior to
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transporting the cigarettes out of this state if the other state
prohibits that action or if the cigarettes are being sold to a
wholesaler licensed by that state.

(3) The tax imposed by this chapter is in addition to any
other privilege, license, fee, assessment or tax required or
imposed by state law, including, but not limited to, the taxes
levied by Section 27-69-13.

(4) The tax imposed by this chapter is imposed, levied and
assessed on each distributor of cigarettes. The tax shall be due
and payable on or before the fifteenth day of the month next
succeeding the month in which the stamp is required to be affixed
to the cigarettes under the Tobacco Tax Law. The distributor
shall make a return showing the number of such cigarettes, the
brand family, and the manufacturer. The return shall also include
the quantity of cigarettes, by brand family, transported or caused
to be transported outside of Mississippi in the preceding month as
well as the name and address of the recipient of the cigarettes
transported outside of Mississippi.

(5) The distributor is eligible for a credit if cigarettes
for which the distributor had previously paid the tax under this
chapter were returned to the distributor.

SECTION 22. Section 27-103-302, Mississippi Code of 1972, is
brought forward as follows:

27-103-302. All funds received by or on behalf of the State

of Mississippi through a negotiated settlement for economic
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damages in connection with the explosion on, and sinking of, the
mobile offshore drilling unit Deepwater Horizon, except for any
funds that are required by the settlement to be paid to any other
public entity, shall be deposited into the Budget Contingency Fund
for appropriation by the Legislature.

SECTION 23. Section 57-43-15, Mississippi Code of 1972, is
brought forward as follows:

57-43-15. (1) There is established within the Railroad
Revitalization Fund a new account to be entitled the Mississippi
Highway-Railroad Grade Crossing Safety Account. The account shall
be administered by the Mississippi Department of Transportation
and shall consist of:

(a) Such monies as are transferred to it on July 1,
2001, from the Mississippi Grade Crossing Closure Account;

(b) Thirty-five percent (35%) of collections from the
locomotive fuel tax imposed under Section 27-59-307 for the
previous year; and

(c) Monies transferred to it from the Railroad
Revitalization Fund, pursuant to the provisions of Section 2 of
Chapter 497, Laws of 2009.

Unexpended amounts remaining in the account at the end of a
fiscal year shall not lapse into the State General Fund; and any
interest earned on amounts in the account shall be deposited to

the credit of the account.
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(2) The Mississippi Transportation Commission, after
consulting with the railroads operating in Mississippi, shall
promulgate rules to ensure equitable allocation of the funds
described in subsection (1) of this section to projects throughout
the state, and shall consider the proportionate number of main
line track miles of each railroad and the number of public
roadway/railroad grade crossings on each railroad's main line.
Expenditure of monies from the Mississippi Highway-Railroad Grade
Crossing Safety Account shall be limited to the following
purposes:

(a) Financial aid for closure of public
roadway/railroad grade crossings;

(b) Realignment of construction costs of roadways being
rerouted to facilitate a closure of a public roadway/railroad
grade crossing;

(c) Monies to match federal or other funds for a grade
separation eliminating an at-grade crossing of a public roadway
and railroad;

(d) Installation, maintenance or upgrade of
highway-railroad grade crossing signals, at the discretion of the
Mississippi Transportation Commission, based upon the Federal
Railroad Administration ranking of all Mississippi
highway-railroad grade crossings. Not less than ten percent (10%)
of the monies necessary to defray the costs of such installations

must be federal funds;
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(e) Separation of grades of highway/railroad crossings;

(f) Improvement of any grade crossing including the
necessary roadway approaches thereto of any railroad across a
public road highway;

(g) Construction, reconstruction, repair or replacement
of the grade crossing surface structure; and

(h) Installation of an automatic advance warning signal
alerting a motorist that a grade crossing is ahead.

(3) The Mississippi Department of Transportation shall
consider all requests from the state's diagnostic review of public
roadway/railroad grade crossings and from individual railroads for
expenditure of funds for the purposes described in subsection (2)
of this section, and shall establish uniform criteria and
guidelines relating to such crossings and the expenditure of
funds.

SECTION 24. Section 65-18-9, Mississippi Code of 1972, is
brought forward as follows:

65-18-9. (1) The State Aid Engineer shall allocate annually
the amount of the state aid road allocation of a county that is
requested by such county for use in the construction,
reconstruction and paving of local system roads in the county if
the county has met the requirements of this chapter; provided,
however, that the State Aid Engineer shall not allocate more than
twenty-five percent (25%) of the annual state aid road allocation

of a county for such purposes.
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3317 (2) The State Aid Engineer shall allocate annually the

3318 amount of the Local System Bridge Replacement and Rehabilitation
3319 Program allocation of a county that is requested by such county
3320 for use in the construction, reconstruction and paving of local
3321 system roads in the county if:

3322 (a) The State Aid Engineer has certified, pursuant to
3323 Section 65-37-7, that all the local system bridges within the
3324 county have a sufficiency rating of greater than fifty (50) or
3325 that all such bridges within the county with a sufficiency rating
3326 of fifty (50) or less are currently under contract for replacement
3327 or rehabilitation; and

3328 (b) The county has met the requirements of this

3329 chapter.

3330 (3) The State Aid Engineer shall establish specific designs
3331 and standards to be followed by such counties in the construction,
3332 reconstruction and paving of local system roads. The specific
3333 designs and standards shall be based upon policies on geometric
3334 design of local rural roads, highways and streets adopted and
3335 published by the American Association of State Highway and

3336 Transportation Officials.

3337 SECTION 25. Section 65-18-11, Mississippi Code of 1972, is
3338 brought forward as follows:

3339 65-18-11. (1) In order for a county to be eligible to

3340 utilize its Local System Bridge Replacement and Rehabilitation

3341 Program allocation or any of its state aid road funds for the
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Local System Road Program, a county must meet the following
conditions:

(a) The county has employed a county engineer, together
with such other technical assistance as is necessary to carry out
the duties of this chapter, the same as provided under the
provisions of Section 65-9-15, for its state aid road system and,
through its official minutes, has authorized the county engineer
to perform the necessary engineering services connected with the
Local System Road Program. The county engineer shall prepare the
necessary plans and designs for all construction projects,
including state aid projects and projects provided under this
chapter. He also shall provide engineering supervision for the
construction of such projects and shall approve all estimate
payments made on the projects. Engineering cost for any project
performed under the Local System Road Program may be paid from any
funds allocated to a county under the program; however, the
maximum fee paid to an engineer shall not exceed twelve percent
(12%) of the final construction cost. No such cost shall be
reimbursed to the county before the letting of the project; and

(b) The county has presented a plan for the
construction, reconstruction and paving of a local system road
which plan has been made and approved by the county engineer of
the county, showing the specific road or project to be improved,
stating the condition of the existing roadbed, drainage and

bridges and outlining the type of construction or reconstruction
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to be made and the designs and specifications therefor, including
the paving of the road and the sources of revenue to be used and
the sources and types of material to be used thereon. The plan
shall be presented to the State Aid Engineer for the initial
approval of the beginning of a project to receive monies.

(2) After the initial approval of the plan and plans as
specified in subsection (1) (b) of this section has been made by
the State Aid Engineer, the county shall be eligible to receive
all funds made available to the county under the Local System Road
Program to be used exclusively for the construction,
reconstruction or paving of the local system road. The project
may be done either by contract or by using county equipment and
employees. It shall be according to the original plan or any
amendments thereto which have been approved by the State Aid
Engineer. The board may use county equipment and employees if the
construction can be accomplished at a more reasonable cost than
can be achieved by contract.

SECTION 26. Section 75-76-129, Mississippi Code of 1972, is
brought forward as follows:

[Through December 31, 2015, this section shall read as
follows:]

75-76-129. On or before the last day of each month all
taxes, fees, interest, penalties, damages, fines or other monies
collected by the Department of Revenue during that month under the

provisions of this chapter, with the exception of (a) the local
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government fees imposed under Section 75-76-195, and (b) an amount
equal to Three Million Dollars ($3,000,000.00) of the revenue
collected pursuant to the fee imposed under Section
75-76-177(1) (c) shall be paid by the Department of Revenue to the
State Treasurer to be deposited in the State General Fund. The
local government fees shall be distributed by the Department of
Revenue pursuant to Section 75-76-197. An amount equal to Three
Million Dollars ($3,000,000.00) of the revenue collected during
that month pursuant to the fee imposed under Section
75-76-177 (1) (c) shall be deposited by the Department of Revenue
into the bond sinking fund created in Section 65-39-3.

[From and after January 1, 2016, through December 31, 2016,
this section shall read as follows:]

75-76-129. On or before the last day of each month, all
taxes, fees, interest, penalties, damages, fines or other monies
collected by the Department of Revenue during that month under the
provisions of this chapter, with the exception of (a) the local
government fees imposed under Section 75-76-195, (b) an amount
equal to Three Million Dollars ($3,000,000.00) shall be paid by
the Department of Revenue to the State Treasurer to be deposited
in the State General Fund. The local government fees shall be
distributed by the Department of Revenue pursuant to Section
75-76-197. An amount equal to Two Million Three Hundred
Seventy-five Thousand Dollars ($2,375,000.00) of the revenue

collected during that month pursuant to the fee imposed under
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Section 75-76-177 (1) (c) shall be deposited by the Department of
Revenue into the bond sinking fund created in Section 1(3) of
Chapter 479, Laws of 2015. An amount equal to Five Hundred
Thousand Dollars ($500,000.00) of the revenue collected during
that month pursuant to the fee imposed under Section
75-76-177 (1) (c) shall be deposited by the Department of Revenue
into the 2015-2016 City of Gulfport Aquarium Construction Fund
created in Section 2 of Chapter 479, Laws of 2015. An amount
equal to Forty-one Thousand Six Hundred Sixty-three Dollars
($41,663.00) of the revenue collected during that month pursuant
to the fee imposed under Section 75-76-177 (1) (c) shall be
deposited by the Department of Revenue into the 2015 Vicksburg
Interpretive Center, Catfish Row Museum Construction Fund created
in Section 3 of Chapter 479, Laws of 2015. An amount equal to
Eighty-three Thousand Three Hundred Thirty-four Dollars
($83,334.00) of the revenue collected during that month pursuant
to the fee imposed under Section 75-76-177 (1) (c) shall be
deposited by the Department of Revenue into the 2015 E.E. Bass
Cultural Arts Center Fund created in Section 4 of Chapter 479,
Laws of 2015.

[From and after January 1, 2017, through December 31, 2017,
this section shall read as follows:]

75-76-129. On or before the last day of each month all
taxes, fees, interest, penalties, damages, fines or other monies

collected by the Department of Revenue during that month under the
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provisions of this chapter, with the exception of (a) the local
government fees imposed under Section 75-76-195, and (b) an amount
equal to Three Million Dollars ($3,000,000.00) of the revenue
collected pursuant to the fee imposed under Section
75-76-177(1) (c) shall be paid by the Department of Revenue to the
State Treasurer to be deposited in the State General Fund. The
local government fees shall be distributed by the Department of
Revenue pursuant to Section 75-76-197. An amount equal to Two
Million Five Hundred Thousand Dollars ($2,500,000.00) of the
revenue collected during that month pursuant to the fee imposed
under Section 75-76-177(1) (c) shall be deposited by the Department
of Revenue into the bond sinking fund created in Section 1(3) of
Chapter 479, Laws of 2015. An amount equal to Five Hundred
Thousand Dollars ($500,000.00) of the revenue collected during
that month pursuant to the fee imposed under Section
75-76-177(1) (c) shall be deposited by the Department of Revenue
into the 2015-2016 City of Gulfport Aguarium Construction Fund
created in Section 2 of Chapter 479, Laws of 2015 shall be
distributed by the Department of Revenue pursuant to Section
75-76-197.

[From and after January 1, 2018, this section shall read as
follows:]

75-76-129. On or before the last day of each month all
taxes, fees, interest, penalties, damages, fines or other monies
collected by the Department of Revenue during that month under the
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provisions of this chapter, with the exception of (a) the local
government fees imposed under Section 75-76-195, and (b) an amount
equal to Three Million Dollars ($3,000,000.00) of the revenue
collected pursuant to the fee imposed under Section
75-76-177(1) (c) shall be paid by the Department of Revenue to the
State Treasurer to be deposited in the State General Fund. The
local government fees shall be distributed by the Department of
Revenue pursuant to Section 75-76-197. An amount equal to Three
Million Dollars ($3,000,000.00) of the revenue collected during
that month pursuant to the fee imposed under Section
75-76-177 (1) (c) shall be deposited by the Department of Revenue
into the bond sinking fund created in Section 1(3) of Chapter 479,
Laws of 2015.

SECTION 27. Section 1, Chapter 479, Laws of 2015, is brought
forward as follows:

Section 1. (1) As used in this section, the following words
shall have the meanings ascribed herein unless the context clearly
requires otherwise:

(a) "Accreted value" of any bond means, as of any date
of computation, an amount equal to the sum of (i) the stated
initial value of such bond, plus (ii) the interest accrued thereon
from the issue date to the date of computation at the rate,
compounded semiannually, that is necessary to produce the
approximate yield to maturity shown for bonds of the same

maturity.
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(b) "State" means the State of Mississippi.
(c) "Commission" means the State Bond Commission.
(2) (a) (i) A special fund, to be designated the "2015

Mississippi Deficient Bridge and State Aid Road Supplemental 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 from the General Fund of the state. Unexpended
amounts remaining in the fund at the end of a fiscal year shall
not lapse into the State General Fund, and any interest earned or
investment earnings on amounts in the fund shall be deposited into
such fund.

(ii) Monies deposited into the fund shall be
disbursed as follows:

1. Eighteen Million Dollars ($18,000,000.00)
shall be utilized by the Department of Transportation to construct
a bridge extending the I-20 South Frontage Road, running parallel
to 0ld Highway 27, over the railroad in Vicksburg, Mississippi.

2. Twenty Million Dollars ($20,000,000.00)
shall be deposited into the State Aid Road Fund.

3. The remainder shall be utilized, in the
discretion of the Mississippi Transportation Commission, to pay
the costs of repair, rehabilitation, replacement, construction
and/or reconstruction of the bridges on state maintained highways
that are on a list of deficient bridges compiled by the
Mississippi Department of Transportation as of July 1, 2015.
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Bridges on the list will be determined based on National Bridge
Inspection Standards set by the Federal Highway Administration.

In expending the funds authorized in this item 3, the Mississippi
Transportation Commission should give preference to bridges within
and approaching those counties in this state where legal gaming is
being conducted or is authorized.

(b) Amounts deposited into such special fund shall be
disbursed to pay the costs of the projects described in paragraph
(a) of this subsection. Promptly after the commission has
certified, by resolution duly adopted, that the projects described
in paragraph (a) of this subsection shall have been completed,
abandoned, or cannot be completed in a timely fashion, any amounts
remaining in such special fund shall be applied to pay debt
service on the bonds issued under this section, in accordance with
the proceedings authorizing the issuance of such bonds and as
directed by the commission.

(c) The Mississippi Transportation Commission is
expressly authorized and empowered to receive and expend any local
or other source funds in connection with the expenditure of funds
provided for in this subsection. The expenditure of monies
deposited into the special fund shall be under the direction of
the Mississippi Transportation Commission, and such funds shall be
paid by the State Treasurer upon warrants issued by the Department

of Finance and Administration, which warrants shall be issued upon
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requisitions signed by the Executive Director of the Mississippi
Department of Transportation, or his designee.

(3) For the purpose of providing for the payment of the
principal of and interest upon bonds issued under this section,
there is created a special bond sinking fund in the State
Treasury. The special bond sinking fund shall consist of the
monies deposited into the fund under Section 75-76-129,
Mississippi Code of 1972, and such other amounts as may be paid
into such fund by appropriation or other authorization by the
Legislature. Except as otherwise provided in this section, monies
in the special bond sinking fund shall be used to pay the debt
service requirements of the bonds issued under this section. If
the special bond sinking fund has a balance in excess of the
amount needed to pay the next maximum annual debt service
requirement of the bonds issued under this section, the excess
monies may be transferred into the Gaming Counties State Assisted
Infrastructure Fund created in Section 65-39-17, Mississippi Code
of 1972. Unexpended amounts remaining in the special bond sinking
fund at the end of a fiscal year shall not lapse into the State
General Fund, and any interest earned or investment earnings on
amounts in the special bond sinking fund shall be deposited into
such sinking fund.

(4) (a) The commission, at one time, or from time to time,
may declare by resolution the necessity for issuance of revenue

bonds of the State of Mississippi to provide funds for all costs
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incurred or to be incurred for the purposes described in
subsection (2) of this section. Upon the adoption of a resolution
by the Mississippi Transportation Commission, declaring the
necessity for the issuance of any part or all of the revenue bonds
authorized by this subsection, the Mississippi Transportation
Commission shall deliver a certified copy of its resolution or
resolutions to the commission. Upon receipt of such resolution,
the commission, in its discretion, may act as the issuing agent,
prescribe the form of the bonds, determine the appropriate method
for sale of the bonds, advertise for and accept bids or negotiate
the sale of the bonds, issue and sell the bonds so authorized to
be sold, and do any and all other things necessary and advisable
in connection with the issuance and sale of such bonds. The total
amount of bonds issued under this section shall not exceed Two
Hundred Million Dollars ($200,000,000.00).

(b) Any investment earnings on amounts deposited into
the special fund created in subsection (2) of this section shall
be used to pay debt service on bonds issued under this section, in
accordance with the proceedings authorizing issuance of such
bonds.

(5) The principal of and interest on the bonds authorized
under this section shall be payable in the manner provided in this
subsection. Such bonds shall bear such date or dates, be in such
denomination or denominations, bear interest at such rate or rates
(not to exceed the limits set forth in Section 75-17-101,
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Mississippi Code of 1972), be payable at such place or places
within or without the State of Mississippi, shall mature
absolutely at such time or times not to exceed twenty (20) years
from date of issue, be redeemable before maturity at such time or
times and upon such terms, with or without premium, shall bear
such registration privileges, and shall be substantially in such
form, all as shall be determined by resolution of the commission.
(6) The bonds authorized by this section shall be signed by
the chairman of the commission, or by his facsimile signature, and
the official seal of the commission shall be affixed thereto,
attested by the secretary of the commission. The interest
coupons, if any, to be attached to such bonds may be executed by
the facsimile signatures of such officers. Whenever 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 may bear, the signatures of such officers upon such bonds
and coupons shall nevertheless be valid and sufficient for all
purposes and have the same effect as if the person so officially
signing such bonds had remained in office until their delivery to
the purchaser, or had been in office on the date such bonds may
bear. However, notwithstanding anything herein to the contrary,
such bonds may be issued as provided in the Registered Bond Act of
the State of Mississippi.
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(7) All bonds and interest coupons issued under the
provisions of this section have all the qualities and incidents of
negotiable instruments under the provisions of the Uniform
Commercial Code, and in exercising the powers granted by this
section, the commission shall not be required to and need not
comply with the provisions of the Uniform Commercial Code.

(8) The commission shall act as issuing agent for the bonds
authorized under this section, prescribe the form of the bonds,
determine the appropriate method for sale of the bonds, advertise
for and accept bids or negotiate the sale of the bonds, issue and
sell the bonds so authorized to be sold, pay all fees and costs
incurred in such issuance and sale, and do any and all other
things necessary and advisable in connection with the issuance and
sale of such bonds. The commission is authorized and empowered to
pay the costs that are incident to the sale, issuance and delivery
of the bonds authorized under this section from the proceeds
derived from the sale of such bonds. The commission may sell such
bonds on sealed bids at public sale or may negotiate the sale of
the bonds for such price as it may determine to be for the best
interest of the State of Mississippi. All interest accruing on
such bonds so issued shall be payable semiannually or annually.

If such bonds are sold by sealed bids at public sale, notice
of the sale shall be published at least one time, not less than
ten (10) days before the date of sale, and shall be so published

in one or more newspapers published or having a general
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circulation in the City of Jackson, Mississippi, selected by the
commission.

The commission, when issuing any bonds under the authority of
this section, may provide that bonds, at the option of the State
of Mississippi, may be called in for payment and redemption at the
call price named therein and accrued interest on such date or
dates named therein.

(9) The bonds issued under the provisions of this section
shall be revenue bonds of the state, the principal of and interest
on which shall be payable solely from and shall be secured by the
special bond sinking fund created in subsection (3) of this
section. The bonds shall never constitute an indebtedness of the
state within the meaning of any state constitutional provision or
statutory limitation, and shall never constitute or give rise to a
pecuniary liability of the state, or a charge against its general
credit or taxing powers, and such fact shall be plainly stated on
the face of each such bond. The bonds shall not be considered
when computing any limitation of indebtedness of the state. All
bonds issued under the authority of this section and all interest
coupons applicable thereto shall be construed to be negotiable
instruments, despite the fact that they are payable solely from a
specified source.

(10) Upon the issuance and sale of bonds under the
provisions of this section, the commission shall transfer the

proceeds of any such sale or sales to the special fund created in
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subsection (2) of this section. The proceeds of such bonds shall
be disbursed solely upon the order of the Mississippi
Transportation Commission under such restrictions, if any, as may
be contained in the resolution providing for the issuance of the
bonds.

(11) The bonds authorized under this section may be issued
without 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
provisions of this section shall become effective immediately upon
its adoption by the commission, and any such resolution may be
adopted at any regular or special meeting of the commission by a
majority of its members.

(12) The bonds authorized under the authority of this
section may be validated in the Chancery Court of the First
Judicial District of Hinds County, Mississippi, in the manner and
with the force and effect provided by Chapter 13, Title 31,
Mississippi Code of 1972, for the validation of county, municipal,
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 City of Jackson, Mississippi.

(13) Any holder 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, mandamus or other
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proceeding, protect and enforce any and all rights granted under
this section, or under such resolution, and may enforce and compel
performance of all duties required by this section to be
performed, in order to provide for the payment of bonds and
interest thereon.

(14) All bonds issued under the provisions of this section
shall be legal investments for trustees and other fiduciaries, and
for savings banks, trust companies and insurance companies
organized under the laws of the State of Mississippi, and such
bonds shall be legal securities which may be deposited with and
shall be received by all public officers and bodies of this state
and all municipalities and political subdivisions for the purpose
of securing the deposit of public funds.

(15) Bonds issued under the provisions of this section and
income therefrom shall be exempt from all taxation in the State of
Mississippi.

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

(17) The State Treasurer is authorized, without further
process of law, to certify to the Department of Finance and
Administration the necessity for warrants, and the Department of
Finance and Administration is authorized and directed to issue
such warrants, in such amounts as may be necessary to pay when due

the principal of, premium, if any, and interest on, or the
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accreted value of, all bonds issued under this section; and the
State Treasurer shall forward the necessary amount to the
designated place or places of payment of such bonds in ample time
to discharge such bonds, or the interest thereon, on the due dates
thereof.

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

SECTION 28. This act shall take effect and be in force from

and after July 1, 2016, and shall be repealed from and after June

30, 201e.
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