SB341, As Passed House, May 16, 2001

REPRI NT
SUBSTI TUTE FOR
SENATE BILL NO. 341
(As passed the Senate March 29, 2001)

A bill to anmend 1993 PA 331, entitled

"State education tax act,"”
(MCL 211.901 to 211.906) by addi ng section 5a.
THE PEOPLE OF THE STATE OF M CH GAN ENACT:

SEC. 5A. (1) NOT LATER THAN MAY 25, 2001, A QUALIFI ED LOCAL
SCHOOL DI STRI CT SHALL TRANSM T TO THE STATE TREASURER ALL EXCESS
DEBT LEVY RETI REMENT FUNDS HELD BY THE QUALI FI ED LOCAL SCHOCL
DI STRICT. THE STATE TREASURER SHALL DEPOSI T ALL EXCESS DEBT LEVY
RETI REMENT FUNDS TRANSM TTED UNDER THI S SUBSECTI ON | NTO THE STATE
TREASURY TO THE CREDI T OF THE STATE SCHOCL Al D FUND ESTABLI SHED
IN SECTION 11 OF ARTICLE | X OF THE STATE CONSTI TUTI ON OF 1963.

(2) EACH PARCEL OF PROPERTY SUBJECT TO THE TAX LEVI ED UNDER
TH S ACT LOCATED IN A QUALI FI ED LOCAL SCHOOL DI STRI CT SHALL
RECEI VE A CREDI T AGAI NST THE TAX LEVIED IN JULY 2001 UNDER THI S
ACT. THE AMOUNT OF THE CREDI T SHALL BE CALCULATED BY MULTI PLYI NG
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THE TAXABLE VALUE OF THE PROPERTY BY THE APPLI ED M LLAGE RATE.
THE LOCAL TAX COLLECTING UNI' T SHALL REFLECT THE AMOUNT OF THE
CREDIT ON THE JULY 2001 TAX BILL FOR EACH PARCEL OF PROPERTY.

(3) AS USED IN THI S SECTI ON:

(A) "APPLI ED M LLAGE RATE" | S THE RATE DETERM NED BY THE
STATE TREASURER BY DI VI DI NG THE EXCESS DEBT LEVY RETI REMENT FUNDS
TRANSFERRED UNDER SUBSECTI ON (1) BY THE TOTAL TAXABLE VALUE OF
ALL PROPERTY SUBJECT TO THE TAX LEVI ED UNDER THI S ACT LOCATED I N
THE QUALI FI ED LOCAL SCHOOL DI STRI CT.

(B) "EXCESS DEBT LEVY RETI REMENT FUNDS" MEANS THE AMOUNT
THAT A QUALI FI ED LOCAL SCHOOL COLLECTED ON OR AFTER JULY 1, 1997
TO RETI RE QUTSTANDI NG BONDED | NDEBTEDNESS | N EXCESS OF THE AMOUNT
NECESSARY TO RETI RE THE OUTSTANDI NG BONDED | NDEBTEDNESS OF THE
QUALI FI ED LOCAL SCHOOL DI STRICT ON DECEMBER 1, 1998. EXCESS DEBT
LEVY RETI REMENT FUNDS | NCLUDE ANY ACCRUED | NVESTMENT | NCOVE,
| NTEREST, AND PENALTI ES ON DELI NQUENT ACCOUNTS.

(C) "QUALI FI ED LOCAL SCHOOL DI STRI CT" MEANS A LOCAL SCHOCOL
DI STRICT THAT, ON OR AFTER JULY 1, 1997, LEVIED AND COLLECTED A
TAX TO RETI RE QUTSTANDI NG BONDED | NDEBTEDNESS | N AN AMOUNT NOT
LESS THAN $100, 000. 00 MORE THAN NECESSARY TO RETI RE THE QUTSTAND-
| NG BONDED | NDEBTEDNESS OF THE LOCAL SCHOCL DI STRI CT ON DECEMBER
1, 1998.
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