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R e g i o n a l  A f f a i r s  a n d  
F i n a n c e

Introduced: 2/18/80
R e f e r r e d : Community &

I N  T H E  S E N A T E  BY H O H M A N

S E N A T E  B I L L  NO. 4 8 6  

IN 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  A L A S K A  

E L E V E N T H  L E G I S L A T U R E  - S E C O N D  S E S S I O N  

A  BIL L

F o r  a n  A c t  e n t i t l e d :  " A n  A c t  r e l a t i n g  to r e v e n u e  b o n d s  for m a r i n e  i n d u s t r i a l

p a r k s ."

BE IT E N A C T E D  BY T H E  L E G I S L A T U R E  O F  T H E  S T A T E  O F  ALASKA:

* S e c t i o n  1. A S  3 7 . 1 5  is a m e n d e d  b y  a d d i n g  n e w  s e c t i o n s  to read:

A R T I C L E  4. M A R I N E  I N D U S T R I A L  P A R K  BONDS.

Sec. 3 7 . 1 5 . 5 6 0 .  B O N D  A U T H O R I Z A T I O N .  For the p u r p o s e  of p r o v i d i n g  

p a r t  or all of the m o n e y  to be used, w i t h  or w i t h o u t  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 ,  the i s s u a n c e  and s ale of r e v e n u e  b o n d s  

of th e  s t a t e  is a u t h o r i z e d  for the m a r i n e  i n d u s t r i a l  p a r k  f a c i l i t i e s  as 

a u t h o r i z e d  in A S  3 7 . 1 5 . 5 7 0 .  T h e  p r i n c i p a l  of a n d  i n t e r e s t  o n  t h e  b o n d s  

s h a l l  b e  p a i d  ou t o f  a n d  s e c u r e d  b y  the g r o s s  r e v e n u e s  d e r i v e d  b y  t h e 

s t a t e  f r o m  the o w n e r s h i p ,  le a se ,  u s e  a n d  o p e r a t i o n  of the m a r i n e  i n­

du s t r i a l  p a r k s ,  a n d  of all the f a c i l i t i e s  r e l a t e d  to the m a r i n e  i n ­

d u s t r i a l  p a r k s  an d  out of a n y  o t h e r  r e v e n u e s  w h i c h  the l e g i s l a t u r e  ma y 

p r o v i d e  e x c l u s i v e  o f  a n y  s t a t e  t a x  or l i c e n s e .

Sec. 3 7 . 1 5 . 5 7 0 .  C O N S T R U C T I O N  FUND. (a) T h e r e  is a s p e c i a l  f u n d

of th e  s t a t e  k n o w n  as t h e  " M a r i n e  I n d u s t r i a l  P a r k  C o n s t r u c t i o n  F u n d , "  

i n t o  w h i c h  s h a l l  be p a i d  th e  p r o c e e d s  of th e  s ale of the b o n d s  ( e x c e p t  

for a c c r u e d  i n t e r e s t  p a i d  o n  them, w h i c h  s h a l l  be p a i d  i n t o  t h e  b o n d  

r e d e m p t i o n  fund) a n d  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 

t h e  s a m e  p u r p o s e s  for w h i c h  t h e  b o n d s  a r e  a u t h o r i z e d .  T h e  m o n e y  i n  the 

c o n s t r u c t i o n  f u n d  s h a l l  b e  u s e d  t o  p a y  t h e  c o s t s  of l a n d  a c q u i s i t i o n  a n d  

d e v e l o p m e n t ,  a n d  f o r  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  w h a r v e s  a n d  

h a r b o r s  f o r  m a r i n e  I n d u s t r i a l  p a r k s  a n d  i n c i d e n t a l  co s t s ,  i n c l u d i n g
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c o s t s  of t h e  a u t h o r i z a t i o n ,  i s s u a n c e  an d  s ale of t h e  b o n d s .  T o  t h e 

e x t e n t  p r o v i d e d  in the b o n d  r e s o l u t i o n ,  m o n e y  in t h e  c o n s t r u c t i o n  fun d  

m a y  a l s o  b e  u s e d  for t h e  p a y m e n t  of i n t e r e s t  o n  t h e  b o n d s  d u r i n g  the 

p e r i o d  of a c t u a l  c o n s t r u c t i o n ,  a n d  for a f u r t h e r  p e r i o d ,  n o t  to e x c e e d  

on e  y e a r  a f t e r  the p e r i o d  of c o n s t r u c t i o n ,  as m a y  be p r o v i d e d  in the 

b o n d  r e s o l u t i o n .  M o n e y  i n  t h e  c o n s t r u c t i o n  f u n d  m a y  a l s o  be t r a n s f e r r e d  

to the b o n d  r e d e m p t i o n  fund, to t h e  e x t e n t  p r o v i d e d  i n  th e  b o n d  r e s o l u­

tion, to e s t a b l i s h  a r e s e r v e  f o r  t h e  p a y m e n t  o f  t h e  p r i n c i p a l  of a n d  

i n t e r e s t  o n  t h e  bonds.

(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 

th e  c o n s t r u c t i o n  fund i n  th e  m a n n e r  the c o m m i t t e e  d e t e r m i n e s .  T h e  

i n t e r e s t  e a r n e d  on or a n y  p r o f i t s  d e r i v e d  f r o m  the sal e of t h e s e  i n v e s t  

m e n t s  s h a l l  b e  d e p o s i t e d  in a n d  b e c o m e  a p a r t  of the c o n s t r u c t i o n  fund.

Sec. 37.15.580. R E V E N U E  F UND. (a) T h e r e  is a n o t h e r  s p e c i a l  f u n d  

of th e  s t a t e ,  k n o w n  as t h e  " M a r i n e  I n d u s t r i a l  P a r k  R e v e n u e  F u n 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 pa r t  f r o m  all o t h e r  f u n d s  of t he  

s t a t e ,  w h i c h  is a t r u s t  f u n d  f o r  the u s e s  an d  p u r p o s e s  p r o v i d e d  in  

A S  37.15.560 - 37.15.680, a n d  i n t o  w h i c h  s h a l l  be p a i d  al l  r e v e n u e s ,  

fees, c h a r g e s  a n d  r e n t a l s  d e r i v e d  by t he  s t a t e  f r o m  t h e  o w n e r s h i p ,  

le a s e ,  u s e  a n d  o p e r a t i o n  of t h e  m a r i n e  i n d u s t r i a l  p a r k s  an d  all f a c i­

lit i e s  a n d  i m p r o v e m e n t s  r e l a t e d  to the m a r i n e  i n d u s t r i a l  p a r k s  a n d  all 

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  u s e d  in c o n n e c t i o n  w i t h  the m a r i n e  i n­

d u s t r i a l  p a r k s .  T h e s e  r e v e n u e s ,  c h a r g e s ,  fees  a n d  r e n t a l s  m a y  n o t  

include the p r o c e e d s  of a s t a t e  t a x  o r  l i c e n s e .  T h e  m o n e y  in t h e  r e v e  

nue fund shall only b e  u s e d  for

(1) paying or securing the payment of the principal of and 

o n  the bonds issued under AS 37.15.560 - 37.15.680 and of and 

on any other revenue bonds authorized by the legislature to provide 

money to acquire, equip, construct and install additions and im-
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p r o v e m e n t 8  to, a n d  e x t e n s i o n s  of a n d  f a c i l i t i e s  for, the m a r i n e  i n d u s­

tr i a l  parks?

(2) p a y i n g  t h e  normal a n d  n e c e s s a r y  c o s t s  of m a i n t a i n i n g  and 

o p e r a t i n g  th e  m a r i n e  i n d u s t r i a l  p a r k s  a n d  t h e  i m p r o v e m e n t s  a n d  f a c i l i­

ti e s  of the m a r i n e  i n d u s t r i a l  parks?

(3) p a y i n g  t h e  costs of r e n e w a l s ,  r e p l a c e m e n t s  a n d  e x t r a­

o r d i n a r y  r e p a i r s  to  t h e  m a r i n e  i n d u s t r i a l  p a r k s  and to the i m p r o v e m e n t s  

a n d  f a c i l i t i e s  of the m a r i n e  i n d u s t r i a l  p a r k s ?

(4) r e d e e m i n g  b e f o r e  t h e i r  f i x e d  m a t u r i t i e s  r e v e n u e  b onds  

i s s u e d  for the p u r p o s e s  of the m a r i n e  i n d u s t r i a l  parks?

(5) p r o v i d i n g  m o n e y  to a c q u i r e ,  c o n s t r u c t  a n 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 a n d  f a c i l i t i e s  for

t h e  m a r i n e  i n d u s t r i a l  p a r k s  an d  all of t h e i r  f a c i l i t i e s ?  a n d

(6) p r o v i d i n g  m o n e y  to p a y  a n y  a n d  all o t h e r  costs r e l a t i n g  

t o  the o w n e r s h i p ,  us e  a n d  o p e r a t i o n  of t h e  m a r i n e  i n d u s t r i a l  parks.

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

m a n n e r  the c o m m i t t e e  d e t e r m i n e s .  T h e  i n t e r e s t  e a r n e d  o n  or a n y  profits 

d e r i v e d  f r o m  the sal e  o f  t h e se  i n v e s t m e n t s  s h a l l  be d e p o s i t e d  in and 

b e c o m e  a p ar t  of the r e v e n u e  fund.

Sec. 3 7 . 1 5 . 5 9 0 .  R E D E M P T I O N  FUND. T h e r e  is a n o t h e r  s p e c i a l  fund of 

t h e  state, k n o w n  as t h e  " M a r i n e  I n d u s t r i a l  P a r k  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  f u n 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  and r e d e m p t i o n  p r e m i u m ,  if any, o n  t h e  bonds. 

T h e  b o n d  r e d e m p t i o n  f u n d  s hall be at all 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  a n d  

s e t  a p a r t  f r o m  all o t h e r  f unds of th e  st a t e .  T h e  c o m m i t t e e ,  o n  b e h a l f  

o f  t h e  state, s h a l l  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 si d e  a n d  pay 

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

tion of, o r  a f i x e d  a m o u n t  of the m o n e y  i n  t h e  r e v e n u e  fun d  s u f f i c i e n t  

to pay t h e  principal o f  and I n t e r e s t  a n d  r e d e m p t i o n  p r e m i u m ,  if any, o n
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t h e  bo n d s  as the p a y m e n t s  b e c o m e  due and, if the c o m m i t t e e  c o n s i d e r s  it 

n e c e s s a r y  it shall set aside a n d  m a i n t a i n  r e s er v e s  f o r  these p u r p o s e s .  

T h e  b o n d  r e d e m p t i o n  fund shall be use d  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 and i n t e r e s t  and r e d e m p t i o n  premium, if any, on the bonds, 

a n d  the bonds do n o t  c o n s t i t u t e  a general o b l i g a t i o n  of the state.

Sec. 37.15.600. BOND T E R M S .  (a) T h e  bonds s h a l l  be s o l d  in the 

a m o u n t s  or series a n d  at the time or times d e t e r m i n e d  by the c o m m i t t e e .  

Before selling a s e r i e s  of bo n d s ,  the c o m m i t t e e  s h a l l  give n o t i c e  i n­

vi t i n g  sealed bids in the m a n n e r  it may p r e s c r ib e .  If s a t i s f a c t o r y  bids 

ar e  received, the b o n d s  o f f e r e d  for sale shall be a w a r d e d  to the h i g h e s t  

r e s p o n s i b l e  bidder. If the c o m m i t t e e  d e t er m i n e s  t h a t  the bids r e c e i v e d  

a r e  not s a t i s f a c t o r y  as to p r i c e  or r e s p o n s i b i l i t y  o f  the b i d d e r s ,  it 

m a y  re j e c t  all b ids received. T h e  bonds, or each s e r i e s  of them, shall 

be sold at such a p r i c e  that the e f f e c t i v e  i n t e r e s t  r a t e  over the life 

of the b on d s  does no t  exceed e i g h t  perc e n t  per year. I n t e r e s t  o n  the 

b o n d s  s hall be p a y a b l e  a n n u a l l y  or semian nu a l l y .

(b) The b onds shall m a t u r e  at the time or t i m e s  as fixed b y  the

c o m m i t t e e .  The b o n d s  ma y  be s u b j e c t  to r e d e m p t i o n  b e f o r e  their f i x 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 c o m m i t t e e  and w i t h  t h e  p r e m i u m  or p r e­

mi u m s  as fixed by the committee, but a b o n d  m a y  no t  b e  subject to r e­

d e m p t i o n  before its fixed m a t u r i t y  date u n l e s s  the r i g h t  so to r e d e e m  

t h a t  b o n d  is e x p r e s s l y  m e n t i o n e d  on the face of the b ond. T h e  b o n d s  ma y  

b e  i n  d e n o m i n a t i o n s  d e t e r m i n e d  b y  the commi t t e e;  m a y  be issued in c o u p o n  

f o r m  or i n  fully r e g i s t e r e d  form, and 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  

o r  b o t h  pr i nc i p a l  a n d  interest, all u n d e r  r e g u l a t i o n s  an d  c o n d i t i o n s  the 

c o m m i t t e e  shall p r o v i d e ;  shall b e  p a y a b l e  as to p r i n c i p a l  and i n t e r e s t  

a t  the p l a c e  or p l a c e s  as d e t e r m i n e d  b y  the c o m m i t t e e ;  s hall be s i g n e d  

o n  b e h a l f  of the s t a t e  b y  the g o v e r n o r  a n d  s h a l l  be a t t e s t e d  b y  t h e  

l i e u t e n a n t  governor, b o t h  of w h i c h  s i g n a t u r e s  may b e  f a c s i m i l e  s l g n a -
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t u r e s s  s h a l l  h a v e  the s e a l  of t h e s t a t e  I 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, a n d  e a c h  o f  the i n t e r e s t  c o u p o n s  a t t a c h e d  t o  t h e m  s h a l l  

be s i g n e d  b y  the f a c s i m i l e  s i g n a t u r e s  of the g o v e r n o r  an d  l i e u t e n a n t  

g o v e r n o r j  s h a l l  b e  i s s u e d  u n d e r  a n d  s u b j e c t  t o  t h e  terms, c o n d i t i o n s  and 

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

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

s a r y  b y  the c o m m i t t e e .  T h e s e  c o v e n a n t s  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  th e  s e t t i n g  a s i d e  a n d  m a i n t e n a n c e  of r e s e r v e s  to s e c u r e  t h e  

p a y m e n t  of th e  p r i n c i p a l  a n d  i n t e r e s t .  T h e  c o m m i t t e e  ma y  p r o v i d e  t h a t  

a n y  a d d i t i o n a l  b o n d s  b e  p a y a b l e  ou t  of th e s a m e  s o u r c e  or s o u r c e s  as t he  

b o n d s  a u t h o r i z e d  b y  AS 3 7 . 1 5 . 5 6 0  a n d  t hat the a d d i t i o n a l  b o n d s  be i s s u e d  

o n  a p a r i t y  w i t h  the b o n d s  a u t h o r i z e d  b y  A S  3 7 . 1 5 . 5 6 0  u p o n  c o m p l i a n c e  

w i t h  c o n d i t i o n s  w h i c h  t h e  c o m m i t t e e  m a y  p r e s c r i b e .

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

m a y  s e l e c t  a t r u s t e e  or t r u s t e e s  f o r  the h o l d e r s  of the b o n d s  or a n y

s e r i e s  of them, for t h e  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 a n y  of t h e 

m o n e y  in a n y  of the f u n d s  c r e a t e d  b y  AS 3 7 . 1 5 . 5 7 0 ,  3 7 . 1 5 . 5 8 0  an d  3 7 . 1 5 . -  

590, o r  for t h o s e  d u t i e s  w i t h  r e s p e c t  to th e  a u t h e n t i c a t i o n ,  d e l i v e r y  

a n d  r e g i s t r a t i o n  of t h e  b o n d s  as t h e  c o m m i t t e e  m a y  d e t e r m i n e ,  a n d  th e  

c o m m i t t e e  s h a l l  f i x  t h e  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 t h e  

t r u s t e e  o r  t r u s t e e s .

(d) I n  its d e t e r m i n a t i o n  of m a t t e r s  r e l a t i n g  to t h e  i s s u a n c e  a n d  

s a l e  o f  t h e  b o n d s  a n d  t h e  f i x i n g  o f  th e  m a t u r i t i e s ,  t e r m s ,  c o n d i t i o n s  

a n d  c o v e n a n t s  of t h e m  a s  p r o v i d e d  i n  (a), (b) a n d  (c) o f  t h i s  s e c t i o n ,

t h e  d e c i s i o n s  o f  t h e  c o m m i t t e e  s h a l l  b e  (1) t h o s e  f o u n d  t o  b e  r e a s o n a b l y

n e c e s s a r y  f o r  t h e  b e s t  i n t e r e s t s  o f  t h e  s t a t e  a n d  its i n h a b i t a n t s ,  a n d

(2) t h o s e  w h i c h  w i l l  a c c o m p l i s h  t h e  m o s t  a d v a n t a g e o u s  s a l e  of th e  bo n d s ,
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w i t h  d u e  r e g a r d  f o r  n e c e s s a r y  or n o r m a l  c o s t s  of m a i n t e n a n c e  and  o p e r a ­

ti o n  of  t h e  m a r i n e  i n d u s t r i a l  p a r k s ,  for r e n e w a l s  a n d  r e p l a c e m e n t s  of 

a n d  r e p a i r s  to th e  m a r i n e  i n d u s t r i a l  parks, a n d  to i m p r o v e m e n t s  to a n d  

f a c i l i t i e s  of m a r i n e  i n d u s t r i a l  p a r k s ,  for t h e  f u t u r e  g r o w t h  a n d  e x p a n­

s i o n  o f  t h e  m a r i n e  i n d u s t r i a l  p a r k s  a n d  all of t h e i r  f a c i l i t i e s ,  a n d  for 

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

trial p a r k s .  T h e  d e c i s i o n s  of t h e  c o m m i t t e e ,  as e x p r e s s e d  in a b o n d  

r e s o l u t i o n ,  ar e f i n a l  a n d  c o n c l u s i v e  w h e n  a n y  b o n d s  h a v e  b e e n  i s s u e d  

p u r s u a n t  t o  the b o n d  r e s o l u t i o n .

(e) A  b o n d  r e s o l u t i o n  m a y  p r o v i d e  t h a t  th e  b o n d s  i s s u e d  s h a l l  

c o n t a i n  a r e c i t a l  t h a t  t h e y  a r e  i s s u e d  u n d e r  AS 3 7 . 1 5 . 5 6 0  - 3 7 . 1 5 . 6 8 0 ,  

a n d  the b o n d s  c o n t a i n i n g  t h i s  r e c i t a l  s h a l l  be c o n c l u s i v e l y  c o n s i d e r e d  

v a l i d  a n d  to h a v e  b e e n  i s s u e d  in c o n f o r m i t y  w i t h  t h o s e  s e c t i o n s .

(f) T h e  v a l i d i t y  of t h e  a u t h o r i z a t i o n  a n d  i s s u a n c e  of b o n d s  is no t 

a f f e c t e d  b y  a n y  p r o c e e d i n g s  fo r  t h e  a c q u i s i t i o n  or c o n s t r u c t i o n  of t h e  

a d d i t i o n s ,  i m p r o v e m e n t s ,  e x t e n s i o n s  or f a c i l i t i e s  for w h i c h  the b o n d s  

h a v e  b e e n  i s s u e d  o r  b y  a n y  c o n t r a c t s  in c o n n e c t i o n  w i t h  the a c q u i s i t i o n  

o r  c o n s t r u c t i o n .

S ec. 3 7 . 1 5 . 6 1 0 .  B O N D  R E S O L U T I O N .  T h e  c o m m i t t e e  is a u t h o r i z e d  to 

a d o p t  a b o n d  r e s o l u t i o n  a n d  p r e p a r e  all o t h e r  d o c u m e n t s  a n d  p r o c e e d i n g s  

n e c e s s a r y  fo r  th e  i s s u a n c e ,  s a l e  a n d  d e l i v e r y  of the b o n d s  the c o m m i t t e e  

d e t e r m i n e s  to be n e c e s s a r y ,  o r  a n y  p a r t  or s e r i e s  of t h e b o n d s .  T h e  

b o n d  r e s o l u t i o n  s h a l l  f i x  t h e  p r i n c i p a l  a m o u n t ,  d e n o m i n a t i o n ,  date, 

m a t u r i t i e s ,  p l a c e  o r  p l a c e s  o f  p a y m e n t ,  r i g h t s  o f  r e d e m p t i o n ,  if any, 

te r m s ,  form, c o n d i t i o n s  a n d  c o v e n a n t s  of t h e  b o n d s  or e a c h  s e r i e s  of 

them. The c o m m i t t e e  s h a l l  a l s o  d e t e r m i n e  a n d  p r o v i d e  f o r  t h e  d a t e  a n d  

manner of sale of the bonds, and shall p r o v i d e  w h e t h e r  the n o t i c e  of 

sale is to be published elsewhere i n  a d d i t i o n  to the p u b l i c a t i o n  r e ­

quired by AS 37.15.600.
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Sec. 3 7 . 1 5 . 6 2 0 .  E N F O R C E M E N T  BY HOLDER. T h e  h o l d e r  of b o n d s  or the 

t r u s t e e  for th e  h o l d e r s  o f  th e  b o n ds  or an y  s e r i e s  of them, m a y  b y  

a p p r o p r i a t e  p r o c e e d i n g s  i n  t h e  co u rt s  of r e c o r d  o f  the state, r e q u i r e  

a n d  c o m p e l  the transfer, s e t t i n g  a s i d e  and p a y m e n t  of m o n e y  a n d  the 

e n f o r c e m e n t  of all of the 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 .

Sec. 3 7 . 1 5 . 6 3 0 .  A M O U N T S  R E Q U I R E D  FOR P A Y M E N T S .  The c o m m i t t e e  

shall, b e f o r e  D e c e m b e r  31 of each year, b e g i n n i n g  w i t h  the yea r  in w h i c h  

the b o n d s  a r e  issued, 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 nu e  a n d  t r a n s­

p o r t a t i o n  a n d  p u b l i c  f a c i l i t i e s  the a m o u n ts  r e q u i r e d  in the nex t  c a l e n­

dar yea r  b y  a b o n d  r e s o l u t i o n  to b e  p a i d  out of the r e v e n u e  fun d  i n t o  

the b o n d  r e d e m p t i o n  fund a n d  to be p a i d  into a n d  m a i n t a i n e d  in a r e s e r v e  

f u n d  or a c c o u n t  or other f u n d  or a c c o u n t  c r e a t e d  b y  a b ond r e s o l u t i o n ,  

a n d  s h a l l  a l s o  c e r t i f y  t o  the c o m m i s s i o n e r s  the last date or d a t e s  u p o n  

w h i c h  p a y m e n t s  m a y  be m a d e .

Sec. 3 7 . 1 5 . 6 4 0 .  B O N D  N E G O T I A B I L I T Y .  T h e  b o n d s  and the co u p o n s 

a t t a c h e d  t o  t h e m  are f u l l y  n e g 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 of th e 

state.

Sec. 3 7 . 1 5 . 6 5 0 .  M A R I N E  I N D U S T R I A L  P A R K  CH A R G E S .  Th e  c o m m i s s i o n e r  

of t r a n s p o r t a t i o n  and p u b l i c  f a c i l i t i e s  shall f i x  and coll e c t  the fees, 

c h a r g e s  a n d  r e n t a l s  d e r i v e d  b y  the s tate f r o m  the ownership, lease, use  

a n d  o p e r a t i o n  of the m a r i n e  i n d u s t r i a l  p arks a n d  all 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 t h e m  o r  u sed in c o n n e c t i o n  w i t h  t hem that w i l l  

p r o v i d e  r e v e n u e s  s u f f i c i e n t  to c o m p l y  w i t h  the 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 .

Sec. 3 7 . 1 5 . 6 6 0 .  R E F U N D I N G .  (a) T h e  b o n d s  or any part of t h e m  m a y  

b e  r e f u n d e d  at or b e f o r e  t h e i r  m a t u r i t y  b y  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 o n d s  of the  s t a t e  if in th e  o p i n i o n  of th e  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  t o  a n d  i n  t h e  b e s t  i n t e r es t s  o f  t h e  s tate a n d  its i n­

ha b i t a n t s .
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(b) T h 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 r e s o l u­

ti o n  or r e s o l u t i o n s  a n d  p r e p a r e  all o t h e r  d o c u m e n t s  a n d  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 c e ,  e x c h a n g e  or sale, and d e l i v e r y  of re f u n d i n g  

bonds. All p r o v i s i o n s  of AS 3 7 . 1 5 . 5 6 0  - 3 7 . 1 5 . 6 8 0  a p p l i c a b l e  to r e ve n u e  

b o n d s  are a p p l i c a b l e  to the r e f u n d i n g  b o n d s  and to the issuance, sale or 

e x c h a n g e  of them, e x c e p t  as o t h e r w i s e  p r o v i d e d  in this section.

(c) R e f u n d i n g  b o n d s  ma y  be issued in a p r i n c i p a l  amount s u f f i c i e n t  

to p r o v i de  m o n e y  for t h e  p a y m e n t  of all bonds to be r e f u n d e d  by them, 

and, in a d d i t i o n ,  for the p a y m e n t  of all e x p e n s e s  i n c i d e n t  to the c a l­

ling, r e t i r i n g  or p a y i n g  of the o u t s t a n d i n g  bonds, and the i s s uance of 

t h e  r e f u n d i n g  bonds. T h e s e  e x p e n s e s  i n c l u d e  the d i f f e r e n c e  in amount 

b e t w e e n  the p a r  v a l u e  of the r e f u n d i n g  b onds and any a m o u n t  less than 

p a r  for w h i c h  the r e f u n d i n g  b onds are sold, any amo u n t  n e c e s s a r y  to be 

m a d e  a v a i l a b l e  for th e  p a y m e n t  of i n t e r e s t  u p o n  the r e f u n d i n g  bonds fro m  

th e  date of sale of t h e m  to the date of p a y m e n t  of the r e v e nu e  bonds to 

b e  r e f u n d e d  or to the  date u p o n  w h i c h  the r e v e n u e  b on d s  to be r e f u n d e d  

w i l l  be p a i d  p u r s u a n t  to the call of t h e m  or a g r e e m e n t  w i t h  the h o l d e rs  

o f  them, a n d  the p r e m i u m ,  if any, n e c e s s a r y  to be p a i d  in o r d e r  to call 

o r  retire t h e  o u t s t a n d i n g  r e v e n u e  b o n d s  and the i n t e r e s t  a c c r u i n g  o n  

t h e m  to the  d ate of the c all or r e t i r e m e n t .

Sec. 3 7 . 1 5 . 6 7 0 .  B O ND S  AS L E G A L  I N V E S T M E N T S .  T h e  bonds are legal 

i n v e s t m e n t s  for all b a n k s ,  t r us t  c o m p a n i e s ,  s a v i ng s  banks, savings an d 

l o a n  a s s o c i a t i o n s  a n d  o t h e r  p e r s on s  c a r r y i n g  on a b a n k i n g  bu s iness, all 

i n s u r a n c e  c o m p a n i e s  a n d  o t h e r  p e r s o n s  c a r r y i n g  on an  i n s u r a n c e  b u s i n e s s , 

a n d  all e x e c u t o r s ,  a d m i n i s t r a t o r s ,  t r u s t e e s  a nd  o t h e r  f i d uc iaries. T h e  

b o n d s m a y  b e  a c c e p t e d  as s e c u r i t y  fo r  d e p o s i t s  of all funds of the s t a t e  

a n d  its p o l i t i c a l  s u b d i v i s i o n s .

Sec. 3 7 . 1 5 . 6 8 0 .  D E F I N I T I O N S .  As u s e d  in A S  3 7 . 1 5 . 5 6 0  - 37.1 5 .6 8 0 ,  

un l e s s  t h e  c o n t e x t  o t h e r w i s e  r e q u i r e s :
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(1) " b e n d  r e d e m p t i o n  f u n d "  m e a n s  the M a r i n e  I n d u s t r i a l  P a r k  

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  c r e a t e d  b y  AS 3 7 . 1 5 . 5 9 0 ,  i n c l u d i n g  a n y  

a c c o u n t s  w h i c h  are c r e a t e d  in that f u n d  a f t e r  t h e  e f f e c t i v e  d a t e  of t his 

Act 5

(2 ) "bond r e s o l u t i o n "  m e a n s  the r e s o l u t i o n  or r e s o l u t i o n s  

a u t h o r i z i n g  t h e  i s s u a n c e  of b on d s ,  a d o p t e d  by th e  c o m m i t t e e  u n d e r

AS 3 7 . 1 5 . 6 1 0 s

(3) " b o n d s "  m e a n s  the m a r i n e  i n d u s t r i a l  p a r k  r e v e n u e  b o n d s  

a u t h o r i z e d  b y  AS 3 7 . 1 5 . 5 6 0  - 3 7 . 1 5 . 6 8 0 ;

(4) " c o m m i s s i o n e r  of t r a n s p o r t a t i o n  a n d  p u b l i c  f a c i l i t i e s "  

m e a n s  t h 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 t h e  D e p a r t m e n t  of T r a n s p o r t a­

t i o n  a n d  P u b l i c  F a c i l i t i e s  of the s t a t e  as p r o v i d e d  in A S  4 4 . 4 2 . 0 1 0 ,  or 

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

(5 ) " c o m m i s s i o n e r  of 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  o f  t h e  D e p a r t m e n t  of 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 AS 4 4 . -  

2 5 . 0 1 0 ,  o r  h i s  s u c c e s s o r ;

(6 ) " c o m m i t t e e "  m e a n s  the s t a t e  b o n d  c o m m i t t e e ;

(7) " c o n s t r u c t i o n  f u n d "  m e a n s  the M a r i n e  I n d u s t r i a l  Par k  

C o n s t r u c t i o n  F un d  c r e a t e d  b y  AS 3 7 . 1 5 . 5 7 0 ;

(8 ) " m a r i n e  i n d u s t r i a l  p a r k "  m e a n s  a n  i n d u s t r i a l  p a r k  u s e d  

fo r  m a r i n e  a n d  m a r i n e - o r i e n t e d  i n d u s t r i e s ;

(9) " r e v e n u e  f u n d "  m e a n s  th e  M a r i n e  I n d u s t r i a l  P a r k  R e v e n u e  

F u n d  c r e a t e d  by AS 3 7 . 1 5 . 5 8 0 .
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