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SB0968, As Passed House, April 17, 2002

Senate Bill 968

A bill to amend 1969 PA 121, entitled
"An act to authorize counties, cities, townships and villages to
i ssue bonds or notes, and pledge deferred incone from sale of
capital assets, due and payabl e but which has not been received,
for the paynent of principal and interest thereon; and to autho-
rize the county, city, township or village to pledge its ful
faith and credit for the paynent of the bonds or notes,"
by anmendi ng sections 2 and 3 (MCL 141. 382 and 141.383), section 3
as anmended by 1983 PA 52.

THE PEOPLE OF THE STATE OF M CH GAN ENACT:

Sec. 2. The bonds or notes authorized to be issued under
—the—provistons—of— this act shall be issued in the nanme of the
county, city, township, or village and shall be executed in the
manner provi ded by resolution of its |egislative body. Bonds or
not es i ssued —hereurder— UNDER THI S ACT shall be negoti abl e
i nstrunent s —ant—shatt—be—sertat—bonds—oer—motes— with the | ast

maturity due not later than the year in which the final paynent
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is due according to the contract of sale of capital assets. The
maxi mum princi pal and interest falling due in any year shall not
exceed incone to be received during that year fromthe contract
of sale of capital assets pledged for the paynent of the bonds or
notes plus any inconme —therefrom due in prior years —whieh— THAT
will not be required for paynment of principal or interest, or
both, in prior years. The due date of principal and the first
interest paynent in each year shall be not |ess than 30 days sub-
sequent to the estimated time of receipt of the paynents on the

contract for sale of capital assets pledged. —Fhe—bonrds—er—rnotes

bonds and coupons and notes shall be —+atde—payablte—+ntawnfut

rorey—of—the—United—States—and—shatt—be— exenpt from taxati on by
—the— THI S state or by any taxing authority within —the— TH' S

st ate.
Sec. 3. —13)— The bonds or notes shall be —sotd—at—pubte
sate—for—rot—tess—thanpar—angdnottce—of—sate—of—+the bonds—or
et s hed—i L ol . et .
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taws— SUBJECT TO THE REVI SED MUNI Cl PAL FI NANCE ACT, 2001 PA 34,
MCL 141. 2101 TO 141. 2821
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