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SENATE BILL No. 1171

SENATE BILL No. 1171

March 5, 2002, Introduced by Senator SMITH and referred to the Committee on Finance.

A bill to amend 1982 PA 220, entitled
"M chigan fam |y farm devel opnent act,"
by amendi ng section 13 (MCL 285.263), as anended by 1983 PA 68.

THE PEOPLE OF THE STATE OF M CHI GAN ENACT:

Sec. 13. (1) The authority nmay issue its negotiable bonds
and notes in a principal anount, which in the opinion of the
authority —shatHt—be— | S necessary to provide sufficient funds for
achieving its corporate purposes, the paynent of interest on
bonds and notes of the authority, the establishnent of reserves
to secure bonds and notes, and all other expenditures of the
authority incident to and necessary or convenient to carry out
its corporate purposes and powers.

(2) The authority may issue renewal notes, issue bonds to
pay notes, and —when— |F it determ nes refundi ng expedi ent,

refund bonds by the issuance of new bonds, whether the bonds to
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be refunded have or have not matured, and issue bonds partly to
refund bonds then outstanding and partly for any other purpose.
The refundi ng bonds shall be sold and the proceeds applied to the
pur chase, redenption, or paynent of the bonds to be refunded.

(3) Except as nmmy ot herw se be expressly provided by the
authority, every issue of its notes or bonds shall be general
obligations of the authority payabl e out of revenues or noney of
the authority, subject only to agreenents with the hol ders of

particul ar notes or bonds pledging any particular receipts or

revenues.
(4) Whether or not the notes or bonds are of a formor char-
acter as to be negotiable instrunments under the uniform comer-

cial code, 1962 PA 174, MCL 440.1101 TO 440. 11102, the notes or
bonds shall be and are hereby nmade negoti able instrunents within
t he neaning of and for all the purposes of the uniform conmercia
code, subject only to the provisions of the notes or bonds for
regi stration.
(5) I : : : L oy
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1311+t0139- 3 of the MechiganConpttedtaws— BONDS AND NOTES
| SSUED UNDER THI S ACT ARE NOT SUBJECT TO THE REVI SED MUNI Cl PAL

FI NANCE ACT, 2001 PA 34, MCL 141. 2101 TO 141. 2821
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11 aet— THE | SSUANCE OF BONDS AND NOTES UNDER THI S ACT IS SUBJECT

12 TO THE AGENCY FI NANCI NG REPORTI NG ACT.
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