NATURAL RESOURCESAND ENVIRONMENTAL PROTECTION ACT (EXCERPT)
Act 451 of 1994

324.50509 Bonds and notes generally; expenses; expenditures.

Sec. 50509. (1) The authority may authorize and issue its bonds or notes payable solely from the revenues
or funds available to the authority. Bonds and notes of the authority are not a debt or liability of the state and
do not create or constitute any indebtedness, liability, or obligations of the state or congtitute a pledge of the
faith and credit of the state. All authority bonds and notes shall be payable solely from revenues or funds
pledged or available for their payment as authorized in this part. Each bond and note shall contain on itsface a
statement to the effect that the authority is obligated to pay the principal of and the interest on the bond or
note only from revenues or funds of the authority pledged for the payment of principal and interest and that
the state is not obligated to pay that principal or interest and that neither the faith and credit nor the taxing
power of the state is pledged to the payment of the principal of or the interest on the bond or note.

(2) All expenses incurred in carrying out this part shall be payable solely from revenues or funds provided
or to be provided under this part. This part does not authorize the authority to incur any indebtedness or
liability on behalf of or payable by the state.

(3) Any revenues or funds available to the authority that are not necessary to pay principal of or interest on
any outstanding bonds or notes of the authority or which are not required to be deposited in a fund created to
secure the bonds or notes of the authority or required to provide for the funding of any other matters required
by a resolution authorizing the issuance of bonds or notes of the authority shall be expended to fund forest
management programs in a manner prescribed by the department. Any money derived from the proceeds of
bonds or notes shall be expended by the authority in the manner prescribed in the part and the resolution
authorizing such indebtedness.

History: Add. 1995, Act 57, Imd. Eff. May 24, 1995.
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