©O© 00 N O O

10
11
12
13
14

15
16
17
18

Z-0859.1

SENATE BI LL 6460

St ate of WAshi ngt on 60t h Legi sl ature 2008 Regul ar Sessi on

By Senators Fraser, Swecker, Rasnussen, and Sheldon; by request of
Governor Gregoire

Read first tinme 01/16/08. Referred to Committee on Governnent
Oper ations & El ections.

AN ACT Relating to authorizing state general obligation bonds for
the state's share of the Centralia-Chehalis flood control project;
addi ng a new chapter to Title 43 RCW and decl ari ng an energency.

BE | T ENACTED BY THE LEG SLATURE OF THE STATE OF WASHI NGTON:

NEW SECTION. Sec. 1. For the purpose of providing funds to
finance the state's share of the Centralia-Chehalis flood control
project, and all costs incidental thereto, the state finance commttee
is authorized to issue general obligation bonds of the state of
Washington in the sumof fifty mllion dollars, or as much thereof as
may be required, to finance this project and all costs incidental
thereto. Bonds authorized in this section nmay be sold at such price as
the state finance commttee shall determ ne. No bonds authorized in
this section nmay be offered for sale wthout prior |egislative
appropriation of the net proceeds of the sale of the bonds.

NEW SECTION. Sec. 2. The proceeds from the sale of the bonds
authorized in section 1 of this act shall be deposited in the state
bui | di ng construction account created by RCW43.83.020. |If the state
finance commttee deens it necessary to issue taxable bonds in order to

p. 1 SB 6460



© 00 N O Ol WDN P

e T
w N B O

14
15
16
17
18
19
20
21
22
23
24
25

26
27
28
29
30
31
32
33
34
35

conply with federal internal revenue service rules and regulations
pertaining to the use of nontaxabl e bond proceeds, the proceeds of such
taxabl e bonds shall be transferred to the state taxable building
construction account in lieu of any deposits otherw se provided by this
section. The state treasurer shall submt witten notice to the
director of financial managenent if it is determned that any such
transfer to the state taxable building construction account is

necessary. Moneys in the account may be spent only after
appropriation. These proceeds shall be wused exclusively for the
pur poses specified in section 1 of this act and for the paynent of
expenses incurred in the issuance and sale of the bonds. These

proceeds shall be admnistered by the office of financial managenent
subject to |l egislative appropriation.

NEW SECTION. Sec. 3. (1) The debt-limt general fund bond
retirement account shall be used for the paynent of the principal of
and interest on the bonds authorized in section 1 of this act.

(2) The state finance conmttee shall, on or before June 30th of
each year, certify to the state treasurer the anpunt needed in the
ensuing twelve nonths to neet the bond retirenent and interest
requi renents. On each date on which any interest or principal and
interest paynent is due the state treasurer shall wthdraw from any
general state revenues received in the state treasury and deposit in
the debt-limt general fund bond retirenent account an amount equal to
the anmount certified by the state finance commttee to be due on the
paynent date.

NEW SECTION. Sec. 4. (1) Bonds issued under section 1 of this act
shall state that they are a general obligation of the state of
Washi ngton, shall pledge the full faith and credit of the state to the
paynment of the principal thereof and the interest thereon, and shal
contain an unconditional prom se to pay the principal and interest as
t he sane shall becone due.

(2) The owner and hol der of each of the bonds or the trustee for
the owner and holder of any of the bonds nmay by mandanus or other
appropriate proceeding require the transfer and paynent of funds as
directed in this section.
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NEW SECTION. Sec. 5. The legislature may provi de additional neans
for raising noneys for the paynent of the principal of and interest on
the bonds authorized in section 1 of this act, and section 3 of this
act shall not be deened to provide an exclusive nethod for the paynent.

NEW SECTION. Sec. 6. The bonds authorized in section 1 of this
act shall be a legal investnent for all state funds or funds under
state control and for all funds of any other public body.

NEW SECTION. Sec. 7. Sections 1 through 6 of this act constitute
a new chapter in Title 43 RCW

NEW SECTION. Sec. 8. If any provision of this act or its
application to any person or circunstance is held invalid, the
remai nder of the act or the application of the provision to other
persons or circunstances is not affected.

NEW SECTION. Sec. 9. This act is necessary for the immediate
preservation of the public peace, health, or safety, or support of the
state governnent and its existing public institutions, and takes effect
i mredi atel y.

~-- END ---
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