SB 485, As Passed Senate, May 18, 1999

SUBSTITUTE FOR
SENATE BILL NO. 485

A bill to amend 1943 PA 202, entitled

“Muni ci pal finance act,"”

by anendi ng section 1b of chapter VII (MCL 137.1b), as anended by

1982 PA 469.

THE PEOPLE OF THE STATE OF MICHIGAN ENACT:

1 CHAPTER VI |
2 Sec. 1b. Debt retirenent funds, except in the case of a
3 common debt retirement fund maintained by a school district pur-
4 suant to section 1223 of —Aet—No—45tof—the PublteActs—of
5 1976—betng—sectton—3801223—-of theMechigan—Conptted—+taws— THE
6 REVI SED SCHOOL CODE, 1976 PA 451, MCL 380. 1223, shall be —kept
7 separate—+fromeach—other— ACCOUNTED FOR SEPARATELY and, —separate
8 fromother—roneys—oftherunietpattty—and— DEBT RETI REMENT FUNDS,

9 except as provided in section la(4) of this chapter, shall be

10 used only to retire the funded i ndebtedness of the municipality
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for which the debt retirement fund was created. DEBT RETI REMENT
FUNDS CREATED FOR THE FOLLOW NG CATEGORI ES OF DEBT MAY BE POOLED
OR COMVBI NED FOR DEPOSI T OR | NVESTMENT PURPOSES ONLY W TH OTHER
DEBT RETI REMENT FUNDS CREATED FOR THE SAME CATEGORY OF DEBT:

(A) VOTED BONDS.

(B) NONVOTED BONDS, OTHER THAN SPECI AL ASSESSMENT BONDS.

(C) SPECI AL ASSESSMENT BONDS.
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