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:n  t h e  h o u s e  b y  f r i t z

H O U S E  B I L L  NO. 25 

IN T H E  L E G I S L A T U R E  O F  THE S T A T E  OF A L A S K A  

E I G H T H  L E G I S L A T U R E  - F I R S T  S E S S I O N  

A B I L L

'or a n  Act e n t i t l e d :  "An A c t  r e l a t i n g  to the a c q u i s i t i o n ,  e q u i p p i n g ,  c o n­

s t r u c t i o n  a n d  i n s t a l l a t i o n  of a t o l l  b r i d g e  ac r o s s 

T u r n a g a i n  a n d  to t h e  i s s u a n c e  a n d  sale o f  not to exc e e d  

$ 5 8 , 0 0 0 , 0 0 0  o f  n e g o t i a b l e  r e v e n u e  b o n d s  of the s tate to 

p r o v i d e  m o n e y  to p a y  part or all of the cost of it; 

c r e a t i n g  a T u r n a g a i n  Tol l  B r i d g e  C o n s t r u c t i o n  F u n d  and 

m a k i n g  a n  a p p r o p r i a t i o n  f r o m  it; c r e a t i n g  a T u r n a g a i n  

T o l l  B r i d g e  R e v e n u e  Fund; c r e a t i n g  a T u r n a g a i n  T o l l  

B r i d g e  R e v e n u e  B o n d  R e d e m p t i o n  Fund; r e l a t i n g  to the 

p a y m e n t  an d  r e f u n d i n g  of th e  b o n d s  and the e n f o r c e m e n t  

of the c o v e n a n t s  o f  them; a n d  p r o v i d i n g  for a n  effective 

d a t e . "

iE IT E N A C T E D  B Y  T H E  L E G I S L A T U R E  OF T H E  S T A T E  O F  ALAS K A :

* S e c t i o n  1. T h e  s t a t e  is a u t h o r i z e d  to a c q u i r e ,  equip, c o n s t r u c t  a n d  

.nstall a t o l l  b r i d g e  a c r o s s  T u r n a g a i n  A r m  at a p o i n t  d e t e r m i n e d  to be m o s t  

'easible a c c o r d i n g  to the d e s i g n  of t h e  f e a s i b i l i t y  study for this p r o j ec t  

irepared b y  the D e p a r t m e n t  of H i g h w a y s .

* Sec. 2. F o r  the p u r p o s e  of p r o v i d i n g  part or all o f  the m o n e y  to be 

:sed, w i t h  or w i t h o u t  a n y  g r a n t s  or o t h e r  m o n e y  w h i c h  m a y  b e c o m e  a v a i l a b l e ,  

he i s s u a n c e  an d  s ale of r e v e n u e  b o n d s  o f  the s t a t e  in t h e  t o t a l  p r i n c i p a l  

>um of not to e x c e e d  $ 5 8 ,0 0 0 , 0 0 0  is a u t h o r i z e d  to a c q u i r e ,  equip, c o n s t r u c t  

:nd i n s t a l l  the t o l l  b r i d g e  a u t h o r i z e d  i n  sec. 1 of this Act. Th e  p r i n c i p a l  

>f an d  i n t e r e s t  o n  t h e s e  b o n d s  s hall be p a i d  ou t  of and s e c u r e d  by the 

;ross r e v e n u e s  derived by the state fran the ownership, lease, use and operation of
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the tol l  b r i d g e  a n d  o f  all the f a c i l i t i e s  of  them, a n d  out of an y  o t h e r  

r e v e n u e s  or m o n e y  w h i c h  th e  s tate l e g i s l a t u r e  m a y  l a t e r  p r o v i d e  e x c l u s i v e  

of an y  s tate ta x  or license.

* Sec. 3= (a) T h e r e  is a s p e c i a l  fun d  o f  the s t a te  k n o w n  as the

" T u r n a g a i n  T o l l  B r i d g e  C o n s t r u c t i o n  F u n d "  i nto w h i c h  s ha l l  b e  p a i d  the 

p r c c G 6 Cl3 C j l  u i l G  S a x S  G f  u i j G  u O i lu .5  ( s X C c p t  1*01 “ 8 . n y  fctCCPUfcSU i i l u G r ' G S t /  p t t i u  O i l  

them, w h i c h  s hall b e  p a i d  into the b o n d  r e d e m p t i o n  fund) a n d  an y  g r a n t s  or 

o t h e r  m o n e y  w h i c h  is l e g a l l y  p r o v i d e d  for the same p u r p o s e s  for w h i c h  the 

b o n d s  are a u t h o r i z e d .  The m o n e y  in t h e  c o n s t r u c t i o n  f u n d  s h a l l  be u s e d  to 

pa y  the costs of a c q u i r i n g ,  e q u i p p i n g ,  c o n s t r u c t i n g  a n d  i n s t a l l i n g  the toll 

b r i d g e  and al l  costs i n c i d e n t a l  to it, i n c l u d i n g  c o s t s  of the a u t h o r i z a t i o n ,  

i s s u a n c e  and sale o f  the bonds. For the p u r p o s e  o f  c a r r y i n g  out the 

p r o v i s i o n s  o f  this Ac t  t h e re  is a p p r o p r i a t e d  f r o m  the c o n s t r u c t i o n  f u n d  the 

sum of $ 5 8 , 0 0 0 , 0 0 0  t o g e t h e r  w i t h  the a m o u n t s  of a n y  g r a n t s  or o t h e r  m o n e y  

p a i d  into t h e  fund  for the same p u r p o s e s .

(b) T h e  b o n d  r e s o l u t i o n  m a y  p r o v i d e  for the i n v e s t m e n t  of m o n e y  in 

the c o n s t r u c t i o n  fun d  in. th e  m a n n e r  t h a t  the c o m m i t t e e  m a y  d e t e r m i n e .  The 

i n t e r e s t  e a r n e d  u pon, or a n y  p r o f i t s  d e r i v e d  f r o m  th e  sale of, this 

i n v e s t m e n t  s h a l l  be d e p o s i t e d  i n  and b e c o m e  a part  o f  the c o n s t r u c t i o n  fund.

* Sec. 4. (a) T h e r e  is a n o t h e r  s p e c i a l  fun d  o f  the state to be k n o w n

as the " T u r n a g a i n  T o l l  B r i d g e  R e v e n u e  Fun d " ,  w h i c h  s h a l l  be c o m p l e t e l y  

s e g r e g a t e d  a n d  set a p a r t  f r o m  a l l  o t h e r  f u nd s  of the state, w h i c h  is a 

t r u s t  fund f o r  the u s e s  and p u r p o s e s  p r o v i d e d ,  in this Act an d  into w h i c h

shall be p a i d  al l r e v e n u e s ,  fees, c h a r g e s  an d  r e n t a l s  d e r i v e d  by the state

f r o m  t h e  o w n e r s h i p ,  lease, use a n d  o p e r a t i o n  of the t o l l  b r i d g e  an d  al l of 

the f a c i l i t i e s  a n d  i m p r o v e m e n t s  of it a n d  f a c i l i t i e s  an d  i m p r o v e m e n t s  used 

in c o n n e c t i o n  w i t h  it. T h e s e  r e v e n u e s ,  c h a rges, fees an d  r e n t a l s  s h a l l  not 

i n c l u d e  the p r o c e e d s  o f  any state tax or l i c ense. The m o n e y  in the r e v e n u e  

fund shall o n l y  b e  p l e d g e d  or u s e d  f o r  th e  p u r p o s e  of p a y i n g  or s e c u r i n g
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the p a y m e n t  o f  th e  p r i n c i p a l  o f  a n d  i n t e r e s t  o n  the b o n d s  a n d  p r i n c i p a l  of 

an d  i n t e r e s t  o n  a n y  o t h e r  r e v e n u e  b o n d s  i ss u e d  by a u t h o r i z a t i o n  of the 

l e g i s l a t u r e  to p r o v i d e  f u n d s  to a c q u i r e ,  equip, c o n s t r u c t  an d  i n s t a l l  the 

to l l  b r i d g e  a n d  to b e  p a y a b l e  out of th e  r e v e n u e  fund, the p u r p o s e  of p a y i n g  

the n o r m a l  a n d  n e c e s s a r y  c o s t s  o f  m a i n t a i n i n g  an d  o p e r a t i n g  the b r i d g e  and 

all o f  the i m p r o v e m e n t s  an d  f a c i l i t i e s  of  it, the p u r p o s e  o f  p a y i n g  the 

costs o f  r e n e w a l s ,  r e p l a c e m e n t s  an d  e x t r a o r d i n a r y  r e p a i r s  to the toll b r i d g e  

an d  all of the i m p r o v e m e n t s  an d  f a c i l i t i e s  of it, the p u r p o s e  of r e d e e m i n g  

a h e a d  o f  t h e i r  f i x e d  m a t u r i t i e s  any a n d  al l  r e v e n u e  b o n d s  i s s u e d  for the 

toll b r i d g e  p u r p o s e s ,  the p u r p o s e  of p r o v i d i n g  funds to a c q u i r e ,  c o n s t r u c t  

an d  i n s t a l l  n e c e s s a r y  a d d i t i o n s  a n d  i m p r o v e m e n t s  to a n d  e x t e n s i o n s  of and 

f a c i l i t i e s  for the t o l l  b r i d g e  a n d  a l l  o f  its f a c i l i t i e s ,  a n d the p u r p o s e  

of p r o v i d i n g  f u n d s  to p a y  a n y  an d  a l l  o t h e r  n o r m a l  a n d  n e c e s s a r y  costs 

r e l a t i n g  to th e  o w n e r s h i p ,  u s e  a n d  o p e r a t i o n  o f  the t o l l  brid g e .

(b) Th e i n v e s t m e n t  o f  m o n e y  in th e  r e v e n u e  fun d  m a y  b e  m a d e  in the 

m a n n e r  w h i c h  the c o m m i t t e e  m a y  d e t e r m i n e .  T h e  i n t e r e s t  e a r n e d  upon, or any 

p r o f i t s  d e r i v e d  f r o m  the sale of, t h i s  i n v e s t m e n t  s h a l l  be d e p o s i t e d  in and 

b e c o m e  a par t  o f  the r e v e n u e  fund.

s Sec. 5. T h e r e  is a n o t h e r  s p e c i a l  fun d  of the s t at e  t o  be k n o w n  as the 

" T u r n a g a i n  T o l l  B r i d g e  R e v e n u e  B o n d  R e d e m p t i o n  F u n d " , w h i c h  is a t r u s t  fund 

for p a y i n g  a n d  s e c u r i n g  t h e  p a y m e n t  o f  th e  p r i n c i p a l  o f  a n  i n t e r e s t  o n  the 

b o n d s  a n d  w h i c h  s h a l l  b e  at a ll  t i m e s  c o m p l e t e l y  s e g r e g a t e d  an d  set apart 

f r o m  al l  o t h e r  f u n d s  of  th e  state. T h e  c o m m i t t e e ,  o n  b e h a l f  of the state, 

shall o b l i g a t e  a n d  b i n d  th e  s t a t e  to set a s i d e  an d p a y  i n t o  the b on d  

r e d e m p t i o n  f u n d  a n y  p a r t s  of, or al l  of, or a f i x e d  p r o p o r t i o n  of, or a 

f i x e d  a m o u n t  of the  m o n e y  in t h e  r e v e n u e  f und s u f f i c i e n t  to pa y  the 

p r i n c i p a l  o f  a n d  i n t e r e s t  o n  t h e  b o n d s  as the p a y m e n t s  b e c o m e  due and, if it 

c o n s i d e r s  n e c e s s a r y ,  to set a s i d e  a n d  m a i n t a i n  r e s e r v e s  for this p u r pose.

The b o n d  r e d e m p t i o n  f u n d  s h a l l  be d r a w n  u p o n  for the p u r p o s e  of p a y i n g
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ihe p r i n c i p a l  of an d i n t e r e s t  o n  th e b o n d s , a n d  the b o n d s  s h a l l  not 

lonstitute a g e n e r a l  o b l i g a t i o n  o f  the  state.

* Sec. 6. (a) The b o n d s  s h a l l  be sold  in the a m o u n t s  or s e r i e s  a n d  at

;he ti m e  or times as d e t e r m i n e d  by the c o m m i t t e e .  T h e  bo n d s ,  or ea c h  series 

i h e r e of , shall b e  sol d  at a p r i c e  so that the e f f e c t i v e  i n t e r e s t  r a t e  o v e r  

;he l ife t h e r e o f  s h a ll  not e x c e e d  e ight p e r  cent p e r  annum. I n t e r e s t  s h a l l  1 

paya b l e  a n n u a l l y  or s e m i a n n u a l l y ,  an d  no i n t e r e s t  c o u p o n  s h a l l  e v i d e n c e  

i n t e r e s t  at a r a t e  g r e a t e r  t h a n  e i gh t  p e r  cent.

(b) The b o n d s  s ha l l  m a t u r e  at the t ime or t imes as f i x e d  by the c o m­

mittee; s hall be s old at p u b l i c  sale, and n o t i c e  of the  sale s h a l l  be p u b­

li s h e d  at least o nce a w e e k  for tw o  c o n s e c u t i v e  w e e k s  in n e w s p a p e r s  of general 

c i r c u l a t i o n  in e a c h  o f  the four j u d i c i a l  d i s t r i c t s  of the s t a t e  a n d  the first 

of e a c h  p u b l i c a t i o n  s hall b e  at least 20 day s  p r i o r  to the sale date; m a y  be 

subject to r e d e m p t i o n  p r i o r  to t h e i r  f ix e d  m a t u r i t i e s  as d e t e r m i n e d  by  the 

iommittee and w i t h  s u c h  p r e m i u m  or p r e m i u m s  as f i x e d  b y  the c o m m i t t e e ;  m a y  

>e in d e n o m i n a t i o n s  d e t e r m i n e d  by the c o m m i t t e e ;  m a y  be  i s s u e d  in c o u p o n  

'orm an d  m a d e  p a y a b l e  to b e a r e r , or m a y  be r e g i s t r a b l e  as to p r i n c i p a l  or 

>rincipal and i n t e r e s t,  or m a y  be m a d e  p a y a b l e  to the p u r c h a s e r  or p u r c h a s e r s  

>f them, all u n d e r  the r e g u l a t i o n s  a n d  c o n d i t i o n s  that the c o m m i t t e e  s h a l l  

>rovide; s hall b e  p a y a b l e  b o t h  p r i n c i p a l  and i n t e r e s t  at t h e  p l a c e  or p l a c e s  

letermined by the c o m m i t t e e ;  s hall b e  s i g n e d  on b e h a l f  of the s tate by the 

;overnor and s hall b e  a t t e s t e d  by t h e  l i e u t e n a n t  g o v e r n o r ,  one o f  w h i c h  

signatures m a y  be a f a c s i m i l e  s i g n a t u r e ;  s hall h a v e  th e seal o f  th e  state 

. m p r e s s e d , p r i n t e d  or l i t h o g r a p h e d  o n  them, and e a c h  of t h e  i n t e r e s t  c o u p o n s  

ittached to t h e m  s hall b e  s i g n e d  by t h e  f a c s i m i l e  s i g n a t u r e s  o f  t h e se  

ifficials; s hall be  i s s u e d  u n d e r  a n d  s u b j ec t  to t e r m s , c o n d i t i o n s  and 

:ovenants p r o v i d i n g  for the p a y m e n t  of the p r i n c i p a l  of t h e m  a n d  i n t e r e s t  

>n t h e m  an d  o t h e r  terms, c o n d i t i o n s ,  c o v e n a n t s  and p r o t e c t i v e  f e a t u r e s  

s a f e guarding t h e i r  p a y m e n t  a n d  r e l a t i n g  to th e  m a i n t e n a n c e ,  o p e r a t i o n  a n d

HB 25
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Improv em e n t  of the t o l l  b r i d g e  as f o u n d  n e c e s s a r y  by the c o m m i t t e e  w h i c h  

covenants m a y  i n c l u d e  a p r o v i s i o n  r e q u i r i n g  the s e t t i n g  a s i d e  a n d  m a i n­

l i n i n g  of c e r t a i n  r e s e r v e s  to s e c u r e  the p a y m e n t  of p r i n c i p a l  and 

L n t e r e s t . T h e  c o m m i t t e e  m a y  p r o v i d e  that a n y  a d d i t i o n a l  b o n d s  h e r e a f t e r  

lutho r i z e d  b y  t h e  l e g i s l a t u r e  to b e  p a y a b l e  out o f  the same s o u r c e  or sources 

is the b o n d s  a.uthorized b y  t h i s  Ac t  m a y  l a t e r  be i s s u e d  on a p a r i t y  w i t h  the 

>onds a u t h o r i z e d  by this Ac t  u p o n  c o m p l i a n c e  w i t h  a n y  c o n d i t i o n s  w h i c h  the 

committee m a y  p r e s c r i b e .

(c) If f o u n d  r e a s o n a b l y  n e c e s s a r y , the c o m m i t t e e  m a y  se l ec t  a t r u s t e e  

)r t r u s t e e s  for the o w n e r s  a n d  h o l d e r s  of the b o n d s  or any  se r i e s  of t h e m  

m d / o r  for the s a f e g u a r d i n g  a n d  d i s b u r s e m e n t  of th e  m o n e y  in t h e  c o n s t r u c t i o n  

i'und, a n d  s h a l l  fix the r i g h t s , d u t i e s ,  p o w e r s  a n d  o b l i g a t i o n s  of the 

;rustee or tru s t e es .

(d) In its d e t e r m i n a t i o n  of a l l  of the m a t t e r s  a n d  q u e s t i o n s  r e l a t i n g  

:o the  i s s u a n c e  a n d  sale o f  the b o n d s  an d  the f i x i n g  of the m a t u r i t i e s ,

: e r m s , c o n d i t i o n s  an d  c o v e n a n t s  o f  t h e m  as a b o v e  p r o v i d e d ,  the d e c i s i o n s  of 

;he c o m m i t t e e  s h a l l  be t h o s e  f o u n d  to be r e a s o n a b l y  n e c e s s a r y  f or  the b est 

.nterests of the state a n d  its i n h a b i t a n t s ,  a nd  t h o s e  w h i c h  w i l l  a c c o m p l i s h  

;he m o s t  a d v a n t a g e o u s  sal e  of the b o n d s ,  w i t h  d u e  r e g a rd ,  h ow e v e r ,  to n e c e s­

sary or n o r m a l  c o s t s  of m a i n t e n a n c e  a n d  o p e r a t i o n ,  r e n e w a l s  an d  r e p l a c e m e n t s  

)f a n d  r e p a i r s  to the t o l l  b r i d g e  a n d  to al l I m p r o v e m e n t s  to a n d  

’ac i l i t i e s  o f  it owned, u se d ,  o p e r a t e d  or l ea s e d  in c o n n e c t i o n  w i t h  it

;he f u t u r e  g r o w t h  an d  e x p a n s i o n  o f  t h e  t o l l  b r i d g e .

* Sec. 7. (a) Th e c o m m i t t e e  is a u t h o r i z e d  a n d  d i r e c t e d  to a d o p t  the

>ond r e s o l u t i o n  or r e s o l u t i o n s  a n d  p r e p a r e  al l  o t h e r  d o c u m e n t s  an d  p r o­

ceedings n e c e s s a r y  for the i s s u a n c e ,  sale and d e l i v e r y  of the b o n d s  or any 

o a r t  or se r i e s  o f  them. T h e  r e s o l u t i o n  or r e s o l u t i o n s  shall fix the 

pri nc i p a l  a m o u n t ,  d e n o m i n a t i o n ,  d a t e ,  m a t u r i t i e s ,  p l a c e  or p l a c e s  of payment, 

eights of r e d e m p t i o n  if any, te rm s ,  form, c o n d i t i o n s  an d  c o v e n a n t s  of the
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b o n d s  or e ach se r i e s  of them, a n d  t he i r  d a t e  an d m a n n e r  of sale, a n d  s hall 

p r o v i d e  w h e t h e r  the n o t i c e  o f  sal e  is to be p u b l i s h e d  e l s e w h e r e  i n  a d d i t i o n  I

to t he  p u b l i c a t i o n  r e q u i r e d  b y  sec. 6 of t his Act. I

(b) The o w n e r  and  h o l d e r  of a n y  bo nd s ,  or th e  t r u s t e e  for the o w n e r s  

a n d  h o l d e r s  of the b o n d s  or any ser i e s  of them, m a y  by a p p r o p r i a t e  p r o -

V- — S'! -> — —- A -5 v. -!-■ 1— --- «  ^11 VI 4- s~l A ^  VI «  n VI/9 /> ^  A V» A A l l  9 -VI A ‘—, VI s! SI AW1A A  "1 4" V. A IV /C C U  J>H U1AC7 O V_/ u i  O O KJ X  2L C U U i  VJ. KJ X  l/ I IU  U U U  UU j  J. V_j_ VA _!_ A. CA. A IV i V- v̂ AUJvy -t. VAA-AV̂ a

t r a n s f e r ,  s e t t i n g  a s i d e  a n d  p a y m e n t  of m o n e y  an d  the e n f o r c e m e n t  o f  all 

of t h e  terms, c o n d i t i o n s  a n d  c o v e n a n t s  as r e q u i r e d  a n d  p r o v i d e d  in this 

Act an d  in the b o n d  r e s o l u t i o n  or r e s o l u t i o n s .

* Sec. 8. The c o m m i t t e e  shall, o n  or b e f o r e  D e c e m b e r  31 o f  e a c h  yea r

c o m m e n c i n g  w i t h  the y e a r  in w h i c h  the b o n d s  are issue d ,  c e r t i f y  to the

c o m m i s s i o n e r s  of r e v e n u e  an d  h i g h w a y s  the a m o u n t s  r e q u i r e d  in the next 

e n s u i n g  c a l e n d a r  y e a r  by  the b o n d  r e s o l u t i o n  or r e s o l u t i o n s  to b e  p a i d  out 

of the r e v e n u e  fund i nto the b o n d  r e d e m p t i o n  fun d  a n d  to be p a i d  int o  and 

m a i n t a i n e d  in a n y  r e s e r v e  f und or a c c o u n t  or a n y  o t h e r  fun d or a c c o u n t  

c r e a t e d  by the b o n d  r e s o l u t i o n  or r e s o l u t i o n s ,  a nd  s h al l  a l s o  c e r t i f y  to the 

c o m m i s s i o n e r s  the last d a t e  or d a t e s  up o n  w h i c h  p a y m e n t s  m a y  b e  made.

* Sec. 9. T h e  b o n d s  a n d  the c o u p o n s  a t t a c h e d  t h e r e t o  are f u l l y  n eg o t i a b l e  

i n s t r u m e n t s  u n d e r the laws o f  the state.

* Sec. 10. Th e  c o m m i s s i o n e r  of highways s hall fix a n d  c o l l e c t  th e  fees, 

c h a r g e s  and r e n t a l s  d e r i v e d  by the state f r o m  the o w n e r s h i p ,  lease, u s e  and 

o p e r a t i o n  of the tol l b r i d g e  a n d  a l l  of the f a c i l i t i e s  a n d  i m p r o v e­

me n t s  of  it and u s e d  in c o n n e c t i o n  w i t h  it as w i l l  p r o v i d e  r e v e n u e s  s u f f i­

cient to co m p ly  w i t h  all of the c o v e n a n t s  of t h e  b o n d  r e s o l u t i o n  or 

r e s o l u t i o n s ,  and r e v e n u e  s u f f i c i e n t  to p a y  all of t he  o p e r a t i n g  costs of the 

t o l l  bridge. The c o m m i s s i o n e r  of h i g h w a y s  is a l s o  c h a r g e d  w i t h  the dut y

o f  i n s u r i n g  that all o t h e r  c o v e n a n t s  of the b o n d  r e s o l u t i o n  or r e s o l u t i o n s  

are c o m p l i e d  with.

* Sec. 11. (a) The b o nd s  or any part o f  t h e m  m a y  be r e f u n d e d  at or p r i o r

HB 25 -6-



i

2

3

4

5

6

7

8

9

10

1 I

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

27

28

29

to t h e i r  m a t u r i t y  by t h e  i s s u a n c e  of r e f u n d i n g  r e v e n u e  b on d s  of the s tate if

in the o p i n i o n  of the c o m m i t t e e  r e f u n d i n g  is a d v a n t a g e o u s  to and in the

b e s t  i n t e r e s t s  of the s t a t e  and its i n h a b i t a n t s .

(b) The p r i n c i p a l  of  a n d  i n t e r e s t  o n  r e f u n d i n g  r e v e n u e  b o n d s  shall

be p a y a b l e  f r o m  the same s o u r c e  or s o u r ce s  of m o n e y  as p l e d g e d  for the p a y­

me n t  of the p r i n c i p a l  o f  a n d  i n t e r e s t  on the b o n d s  or f rom a n o t h e r  source, 

or s o u r c e s  as m a y  l e g a l l y  b e  p r o v i d e d ,  or f r o m  both. R e f u n d i n g  b o n d s  shall 

not c o n s t i t u t e  a g e n e r a l  o b l i g a t i o n  o f  the state, nor shall the p r o c e e d s  of

any state tax or l i c e n s e  be p l e d g e d  to t h e i r  p a y m e n t .  A n y  m o n e y  set aside

as r e s e r v e s  to s e c u r e  the p a y m e n t  of the p r i n c i p a l  of a n d  i n t e r e s t  o n  the 

b o n d s  b e i n g  r e f u n d e d  m a y  be u s e d  e i t h e r  to p a y  the p r i n c i p a l  of, p r e m i u m  if 

any, a n d  i n t e r e s t  on the b o n d s  or m a y  b e  r e t a i n e d  by the state as r e s e r v e s  

to s e c u r e  the p a y m e n t  o f  the p r i n c i p a l  of an d  i n t e r e s t  on the r e f u n d i n g  

r e v e n u e  b o n d s  to be issued. T h e s e  r e f u n d i n g  r e v e n u e  b o n d s  m a y  be sol d  at 

p u b l i c  or p r i v a t e  sale, an d  the p r o c e e d s  of sale, e x c l u s i v e  of a c c r u e d  

in t e r e s t ,  shall be a p p l i e d  in p a y m e n t  of the b o n d s  b e i n g  r e f u n d e d ,  or the 

r e f u n d i n g  r e v e n u e  b o n d s  m a y  be e x c h a n g e d  for and in p a y m e n t  an d  d i s c h a r g e  of

a like or g r e a t e r  a m o u n t  of the b o n d s  b e i n g  r e f u n d e d .  The p r i n c i p a l  amount

of the r e f u n d i n g  r e v e n u e  b o n d s  m a y  e x c e e d  the p r i n c i p a l  a m o u n t  of th e  b onds 

b e i n g  r e f u n d e d  to the e x t e n t  n e c e s s a r y  to pa y  all c o s ts  i n c i d e n t a l  to the 

r e f u n d i n g  and an y  p r e m i u m  r e q u i r e d  to r e d e e m  a n d  r e t i r e  the b o n d s  b e i n g  

r e f u n d e d  a n d / o r  to fun d  i n t e r e s t  due  o r  a b o u t  to b e c o m e  due on the bonds.

The h o l d e r  or h o l d e r s  of an y  b o n d s  b e i n g  r e f u n d e d  nee d  not pa y  a c c r u e d  

i n t e r e s t  on the r e f u n d i n g  b o n d s  to be d e l i v e r e d  in e x c h a n g e  for t h e m  if and 

to the e x t e n t  tha t  i n t e r e s t  is du e  or a c c r u e d  an d  u n p a i d  on the o u t s t a n d i n g  

b o n d s  b e i n g  r e f u n d e d .

(c) T h e  e f f e c t i v e  r a t e  of i n t e r e s t  o v e r  the life of r e f u n d i n g  r e v e n ue  

b o n d s  s h a l l  no t  e x c e e d  e i g h t  p e r  cent per an n u m,  and the c osts of r e f u n d i n g  

a n d  the a m o u n t  of any  p r e m i u m  w h i c h  m i g h t  be p a i d  to e f f e c t  the r e d e m p t i o n  of
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t he o u t s t a n d i n g  b o n d s  b e i n g  r e f u n d e d  s h a l l  not be c o n s i d e r e d  in d e t e r m i n i n g

t he e f f e c t i v e  r at e  of interest.

(d) R e f u n d i n g  r e v e n u e  b o n d s  and c o u p o n s  ar e  f u l l y  n e g o t i a b l e  i n s t r u­

me n t s  u n d e r  the laws of th e state.

(e) The i s s u a n c e  of r e f u n d i n g  r e v e n u e  b o n d s  n e e d  not be a u t h o r i z e d

by the q u a l i f i e d  v o t e r s  of  the st a t e  or by a n  act of t h e  l e g i s l a t u r e ,  and i

the c o m m i t t e e  is a u t h o r i z e d  a n d d i r e c t e d  to a d o p t  the r e s o l u t i o n  or

r e s o l u t i o n s  and p r e p a r e  all o t h e r  d o c u m e n t s  and  p r o c e e d i n g s  n e c e s s a r y  for
.

the i s s u a n ce ,  e x c h a n g e  or sale, an d  d e l i v e r y  o f  t h e s e  bonds.
-

(f) The c o m m i t t e e  s hall c r e a t e  a s p e c i a l  b o n d  r e d e m p t i o n  fund of the 

s tate w h i c h  shall b ^  a t r u s t fun d  for p a y i n g  a n d  s e c u r i n g  the p a y m e n t  of 

the p r i n c i p a l  of a n d  i n t e r e s t  on r e f u n d i n g  r e v e n u e  b o n d s ,  w h i c h  fund s hall 

be at all times c o m p l e t e l y  s e g r e g a t e d  and set a p a r t  f r o m  all o t h e r  funds
I

of the state. The c o m m i t t e e ,  o n  b e h a l f  of the state, s h a l l  o b l i g a t e  a n d  J

b i n d  the state to set a s i d e  and pay into this b o n d  r e d e m p t i o n  f und a n y  par t  

or p a r t s  of, or all of, or a f i x e d  p r o p o r t i o n  of, or a f i x e d  a m o u n t  of the 

m o n e y  i n  the r e v e n u e  f u n d  s u f f i c i e n t  to pay the p r i n c i p a l  of a n d  i nt e r e s t  

on t hese r e f u n d i n g  r e v e n u e  b o n d s  as they b e c o m e  du e  and, if c o n s i d e r e d  

n e c e s s a r y ,  the c o m m i t t e e  m a y  set a s i d e  and m a i n t a i n  r e s e r v e s  for p a y m e n t  

of p r i n c i p a l  an d i n t e r e s t  o n  th e  r e f u n d i n g  r e v e n u e  bonds. The bond r e d e m p t i o n  

f u n d  s hall be d r a w n  u p o n  s o l e l y  for the p u r p o s e  of p a y i n g  the p r i n c i p a l  of 

a n d  i n t e r e s t  on t h e  r e f u n d i n g  r e v e n u e  bonds.

(g) Th e  p r o v i s i o n s  of this Act r e l a t i n g  to the m a t u r i t i e s ,  p a y m e n t s ,  

terms, c o n d i t i o n s ,  c o v e n a n t s ,  i s s u a n c e  a nd  s ale o f  the b o n d s  shall be a p p l i­

cable to r e f u n d i n g  r e v e n u e  b o n d s  e x c e p t  as m a y  b e  o t h e r w i s e  s p e c i f i c a l l y  

p r o v i d e d  in this section.

* S e c . 12. T his Act s h a l l  be l i b e r a l l y  c o n s t r u e d  i n  o r d e r  to c a rr y  out

the p u r p o s e s  for w h i c h  it w a s  a do p t e d ,  and  all e x i s t i n g  laws in c o n f l i c t  j

w i t h  any of the p r o v i s i o n s  of this Act are s u p e r s e d e d  i n s o f a r  as n e c e s s a r y
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to a c c o m p l i s h  t h e  p u r p o s e s  of a n d  c a r r y  out the p r o v i s i o n s  of thi s  Act.

* Sec. 13. As u s e d  i n  thi s  Act, u n l e s s  the c o n t e n t  o t h e r w i s e  r e q u i r e s :

(1) " s ta t e "  m e a n s  t h e  S t a t e  o f  Alas ka ;

(2) " b r i d g e "  m e a n s  a t o l l  b r i d g e  a c r o s s  T u r n a g a i n  A r m  at a 

p o i n t  d e t e r m i n e d  by th e  D e p a r t m e n t  of H i g h w a y s  to be m o s t  f e a s i b l e ;

(3) " b o n d s "  m e a n s  t h e  T u r n a g a i n  T o l l  B r i d g e  r e v e n u e  b o n d s  

a u t h o r i z e d  b y  t hi s  Act;

(4) " r e v e n u e  f und" m e a n s  t h e  T u r n a g a i n  T o l l  B r i d g e  r e v e n u e  fund 

c r e a t e d  b y  thi s  Act;

(5) " c o n s t r u c t i o n  f u n d"  m e a n s  the T u r n a g a i n  To l l  B r i d g e  C o n­

s t r u c t i o n  F u n d  c r e a t e d  b y  thi s  Act;

(6) " c o m m i t t e e "  m e a n s  t h e  S t a t e  B o n d  C o m m i t t e e  c r e a t e d  b y  AS 37--

1 5 . 1 1 0 ,  or a n y  o t h e r  c o m m i t t e e ,  body, d e p a r t m e n t  o r  o f f i c e r  o f  t h e  state

w h i c h  or w h o  s h a l l  s u c c e e d  to the r i g h t s ,  p o w e r s ,  d u t i e s  a n d  o b l i g a t i o n s  of 

th e  S t a t e  B o n d  C o m m i t t e e  b y  l a w f u l  act of th e l e g i s l a t u r e ;

(7) " b o n d  r e d e m p t i o n  f und" m e a n s  the T u r n a g a i n  T o l l  B r i d g e  Revenue

B o n d  R e d e m p t i o n  F u n d  c r e a t e d  b y  t h i s  Act a n d  a n y  a c c o u n t s  w h i c h  ar e  h e r e a f t e r

c r e a t e d  i n  the fund;

(8) " c o m m i s s i o n e r  of h i g h w a y s "  m e a n s  the p r i n c i p a l  e x e c u t i v e  

o f f i c e r  o f t h e  D e p a r t m e n t  o f  H i g h w a y s  of t h e  s t a t e  as p r o v i d e d  in A S  4 4 . 4 4 . 0 1 0  

or his s u c c e s s o r ;

(9) " c o m m i s s i o n e r  o f  r e v e n u e "  m e a n s  th e  p r i n c i p a l  e x e c u t i v e  

o f f i c e r  of th e  D e p a r t m e n t  o f  R e v e n u e  o f  the s t a t e  as p r o v i d e d  in A S  4 4 . 2 5 . 0 1 0  

or h i s  s u c c e s s o r .

* Sec. 14. Thi s  Act t a k e s  e f f e c t  on the da y a f t e r  its p a s s a g e  and 

a p p r o v a l  or o n  the d a y  it b e c o m e s  law w i t h o u t  a p p r o v a l .
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