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e, Bt 859 of 1983

Regular Session. 1983

hAN ACT TO CREATE THE ARKANSAS SCIENCE AND TECHNOLOGY AUTHCRITY
TO PROVIDE LEADERSHIP, DIRECTION, INCENTIVES, AND TECHNICAL aS-
SISTANCE TG ENABLE THIS STATE AND ITS PEOPLE TQ GAIN THE ADVAN-
TAGES AND BENEFITS OF ADVANCED SCIENCE AND TECHNGLCGY; AND fCX
OTHER PURPOSES."

WHEREAS, science and technology have made significant con:iribuzions
to improving the quality of life and the providing of technologizcal zdvance

ments in a broad spectrum of human endeavor and activities b2nefi:zting

throughout the world that were unknown or unavailable to mankind only a2 few

generations ago; and

WHEREAS, it is well-recognized that if the State of Arkansas and its
people are to parti;ipate in and enjoy the benefits to be.gained Zrom con-
tinued improvements in science and technology, the governmeant of this State
must take immediate and bold steps to establish the necessary orzaniza-
tional structure and authbrity to enable this State to gain the bena2iits of
advanced science and technology for its people; and

WHEREAS, the vast agrigultural capacities of this State, its proad
variety of natural resources, its climate, and the resourcefulness zand
energy of its people offer an opportunity for the State of Arkansas to play
‘a role in 2fforts to gain for this State the benefits of advanced science
and technology;
NOW THEREFORE, -
BE IT ENACTED BY.THE GENERAL ASSEMBLY OF THE STATE OF ARKANSAS:

SECTION 1. Arkansas Science and Technology Authority established.

There is hereby established for the State of Arkansas the Arkansas Science

and Technology Authority, hereinafter referred to as "The Authority,'

vhich shall have the powers, functions, and duties, as hereinafcer pro-

-

vided, to be the agency of this State to exert leadership in and to give
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directiocn to a broad spactrum of programs and services ca2signec to gain Ior %
this Stat= and.its people the bene=fits and opportunities to bz realized
through advanced sciencze and technology.
SECTION 2. The Authority shzll consist of sixtesn (15) Directers, who

shall be legal residents of the State of Arkansas, to be appointed by the

Governor, subject to confiirmation by the Arkansas Senate, as follows:

™
0
4

(2) four (4) Directors shall be appointed as scisantists rececgnized
their scisntific or teschneological ressarch efforts;

{b) Iour (4) Directors to be appointsd as respresentatives of acadenic

nolegy research; and

(¢) four (&) Dirzctors to be representatives of the private sector of
the State, who shall »e persons with knowledge or experience in the fields
of agriculture, forescry, finance, economiz de&elopmen: and/or sc¢iznce zn4 ~
tachnology:; and .

(d) Ffour (4) Diresctors shall be aprointed as repressntatives of State )

and/or local government, who shall be heads or oifficials of public agencies

-~

involved in or affscted by sciencs and tachnology.

. The Governor shall, in makinz such appointments, give considerazicn te\

L i}

geographical repraseatztion, in order that each major ar=a of tha State .

be represeantad on the Board of Directors of The Authority. rF\\
The wenbers first appointed as Directors of The Authority snall deterc-
mine, at their first meeting, by lot, their respective terms, in order that
the terms of three (3) members shall expire on or before the liéth day of
January of the year next following the year in which appointed, and the x\\:
terms of three (3) members shall expire on January l4 of each year thereafté&F_
until fifteen (15) members have bzen appointed; and, the term of the rsmeiniig
mamber shall expire on January 14, 1989. Successor members shall be appointed
‘for terms of six (6) years. In the event of a vacancy in the position of
Director of The Authority, such vacancy shall be filled by appointment by tha
Governor in the sane panner as provided for the initial appointment, for the
remainder of the unexpired portion of the term of said Director.

Unless otherwise provided by law, a Director of The Authority shzll
serve without pay, but shall bz entitled to reimbursemznt for reasonable

and necessary expenses of meals, lodging, and other expenses directly
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related to attendinz m2etings of The Authority, or in the2 pzriorzance cf

~

2 dutigs assign2d by The Authority, and in addition thersio, shall 3e

3 entitled to reimbursement for mileage at the same rat2 as pravidad by

4 law for reimbursement of oificial travel by State employees. Suld expensas

5 and mileage shall be paid from funds appropriated for such purposz or

g otherwise available to The Authority.

- The Authority shall promulgate rules and procedures for the coaduct of

g its affairs. Directors of The Authority shall annually elec:z Irea their

g membership one (1) member as Chairman, ona (1) membder as Vice-Chairman, zad

10 one (1) member as Secratary. The Directors oI The Authority shall selec:

11 some persen who is not a member of the Board of Dirsctors zo serve at the

12 pleasure of the Board as Executive Director of The Authority, anZ such ciler

13 officers as the Directors o The Authority may deem necessary. Ady such

14 officer shall be eligible for selection to succzed hizmself.

15 Directozs of The Authority shall meet at least once during 2ach calzn-

16 dar quarter, and at such other.tim2s as may b2 provided in =he rul2s of The

17 Authority, upon call by the Executive Director, thz Chairman, or upon writ-
(- 4 18 ten request of a majority of the Directors of The Autherity.

o 19 No Director of The Authority shall serve move than two {2) terms of
20 office. ;
21 A Director of The Authority may be removed by the Geveraor Ior causz,

///’

22 stated in writing, after a hearing thereon, cr upon joint aiifress of a

23 majority of the membership of both houses of the Ganerzl Asseddly at a
T 24 special or regular session thereof.
‘ 25 A majority of the Diractors of the Authority shall be necessary to
transact business of The-Authority, and all actions of the Directors shall’
27 be by a mgjoricy vote of the full number of the members of the Board of

N~ 28 Directors; except as provided in Section 3 hereof.

J 30 SECTION 3. The Authority shall be a hoéy corporate and political,

Xy,
//‘

31 having the powers and jurisdiction hereinafter enumerated znd such other

32 additional powers as shall be conferred upon it by the Genmzral Assembly ex
33 by the people of this State. The Avthority skall issue no bonds, notes, or
34 other evidences of indebtednzss except on approval of the Beard of Direclors

35 by a three-fourths (3/4ths) vote of the members of said Beard.

/
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SECTION 4. The Authority is hareby authorized znd dasi
engage in undertakings, prograzs, enterprises, and activities involvins
agriculture, manufacturing, medical and health care, transgcriztion, pudlis
utility services, ressarch and davalopnent, and other programs involviang =a-
establishment and enccuragemsnt of scienc= and tachnolozical r:scerch;

In the furtherance of such purposzs, The
Authority shall have all the powers necessary to carry out its purposes,
which shall include but not be linmited to:

(2) make, amend, and repeal oy-laws, rules, and regulations for :zre
management of its affairs;

(b) adopt an official seal;

(c) sue and be sved, in its own name;

(d) make contracts and execute 2ll instruments necassary or convasiant
for carrying out its business;

(e) acquire, own, hold, dispose of, and encumber rzal or personal BProp-

erty-of any nature, both tangible and inctangible, of any nature or aay
interest therein; >:
(f) enter into agreemants or othar -transactions with any federal,
State, county, or muricipal agency and with any individual, corporation,
firm, association or any other entity involving science and technology;
(g) acquire rezl property or an interast therein, by purchase or

foreclosure, wherz such acquisition is necessary or appropriate to protac:

or secure any investment or lean in which The Authority has an interes:;

(h) to sell, transier, and convey any such property to 2 Suyer, and in

ah U

the event such sale, transfer, or conveyance cannot be effected with rezson-’
able promptness or at a reasonable price, to lease such proparty to a

tenant,

‘ﬂ-ﬂ._.t_-f_l e

(i) invest any funds appropriated by the State and held in reserve in

investments that may be lawful for fiduciaries in the State of Arkansas,
and invest funds received from gifts, grants, donations and othar opera-
tions of The Authority in such investments as would be lawful for a privats

sinking funds or funds not required for immediate disbursemeat, in such §
corporation having purposes similar to The Authority; A

(j) borrow money and give guaranties, provided that the indebtedness ) )
and other obligations of The Authority shall be payable solely out of its :

own resources, and shall not constitute a pledge of the full faith and cred—|
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it of the State of Arkausas or any of its revenues;
(k) apooint officars, emplor22s, consultants, a
and prescribe their dutiles;

(1) appear in its own behalf before boards, comaissions,

or other agenciss of municipal, county, State, or faderal governmen:;

(m) procure insurance agaihgt gﬁgmfbssés in connection with ifs prog-
erties in such amouants from such insurors as may be necessary or dasirz3le
(n) coaseat, subject to the provisions of any contract with nale-
holders or bondholders, whenever it deems it necessary or desiradiz in thz
fulfillment of the purposes of this Act, to-the meodifications, with respa::
to the rate of interest, time payment, or of 2ny installmeat, o
and interest, or any terms of any contract or agreemasnt of any ki:

which The Authority is a party;

(o) accept any and all donatioas, grants, bequests, and davises, con-

(1Y

ditional or otherwise, of monsy, property, services, or othar things o
value which may be received from the United States or any agency theveol,
any governmental agency, or anmy institution, person, firm, or corporatios,
public or private, to be held, used or applied for any or all of ths pur-
poses specified in this Act, in accordance with the terms and coagitiens of
any such grant. Receipt of each such donatiocn or grant shall be detailzd
ia the annual report of The Authority. Such report shall incluZs the idexn-
tity of the donor or lender, the nature of the trarsaction, and any c2on-
ditions attaching thereto;

(p) trade or sell qualified securities;

rn

(q) finance, conduct, or cooperate in the financing or conducting o
—— ———— ———— e . . S——a - e

tific, technological, business, financial, or other_ investigations which ar

~related or likely to lead to business and economic ds=velopment, involving

science and technology, by makingz and entering into contracts or other

appropriate arraungements, including the provisions of grants, loans, and ofi¥

a

forms of assistance;
(r) solicit, study, and assist in the preparation of business plans

and proposals of new or established science and technological-orienzed

businesses and to advance the state of science in Arkansas for such purpose
(s) prepare, publish, distribute, with or without charge as The

Authority may determine, such technological studies, reports, bulletins,

‘and other materials as it deems appropriate, subject only to the main-

il
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to the stimulacion and formulation of.basic science, agplied scizace, and

tachnologically-oriented businssses and scudiss relatinz to the formula:iion
c

w

of scientific or technologically-oriented business and indus:ry end2avers;
(u) own and possess patents, copvrizh:s and propriatary prozessas and
tc enter into contracts, and establish charges, for the use of such patents
3 2 ]

caprrights and proprisztary proczsses iavelving science or techmology;
v

(v) provide and pay for such advisory services and technical
assistance that may b2 necessary or desiradle to carry out the purposes of

availadle to The Authcrity. Tiais sarvice shall be In additicn to any s=xv

currsnily boiay provided to the Seneral Zssenbly by any hicghesr ecducalion
stitution, commities, Or any oO:zihi=r orgyanizaiion.

SZCTICON 5. The Authority shall have such additional pewsrs and

as may be hereafter delegated to or imposed vpon it, from time to tine

the Gereral Asseably. Unlass and uatil otherwise provided, it shal

—

an annual rzport to the Governor and to both houszss of the Geaeral

issembly, setting forth in detail the operations and transactions conduct

o

y it pursuant to this Act, and any other legislation thereafter provided.
The Autherity shall not pledge the credit of the State of Arkanszs or

any of its revenu2s, except by the authority grantad to it by the Generzl

assembly znd upon approval of the electcrs of this Scate, as may be

required by Amendment 20 to the Comstitution of this State.

)

SECTION 6. (a) The Authority shall, from time to time, make studies

and develop plans ard prograns in the sciences.and technologies to support
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industrial develocment in certain arezs of research and developmant.

.(b) The Authority shall recommend to the General Assemdly projosad
laws and regulations to support-the growth and developmznt of prograns and
research in the sciences and specizlizad areas of high techaology.

(¢) The Authoritv may provids leadership and assistance in cooperation
with the State Commerce Comumission, the Public Service Commission, or aay

other federal, State, county, or municipal authority, and to private
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industries in this State, for the adoption and execution of anv izprove-
ments, changes in methods of operation, rates of transportation, utiliries,
zoning and building requirements and covenants which, in the oéinion of The
Authority, may be designed to improve or better operate the exiscing
programs and research in the sciences and specific areas of high technology

and related industrial development.

SECTION 7. All monies coming into the hands of The Ahthority shall be
deposited in one or more financial institutions selected by The Authority,
authorized to do business in this State. Monies received by The Authority
from appropriations of the General Assembly shall be deposited, admin-
istered, and accounted for in such manner as the General Assembly may pro-
vide. The Authority shall provide for an audit to be performed and
accepted by a certified public accountant, or firm, within sixty (60) davs
following the conclusion of each fiscal year of The Authority, and shall
file copies thereof with the Legislative Joint Auditing Committee. The

Legislative Joint Auditing Committee may accept such audit report, or

L

divect an audit of the financial record of The Authority by the staff of

said Committee. ’

SECTION 8. The Authority is hereby authorized to own, acquire,
construct, recomnstruct, extend, equip, improve, operate, maintain, sell,
lease, contract concerning, or otherwise, deal in or dispose of any land,
buildings, or facilities of any and every nature whatever that can be used [}
in securing or developing industry, transportation facilities, research and
technological laboratories and production facilities, agricultural, medical
and scientific enterprises, involving the use of science and high-
technology, hereinafter referred to as "industry" or "industries", within

this State.

SECTION 9. The Authority is hereby authorized to use any available
revenues for the accomplishment of the purposes set forth in this Act, andk::
is hereby authorized to issue revenue bonds and to use the proceeds thereof
for the accomplishment of the purposes set forth in this Act, either alone

or together with other available funds and revenues. The amount of bonds

issued shall be sufficient to pay all costs of accomplishing the said spec-—
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iiied purposes, all costs of issuiag tha bonds, the z2a;ouat nacesszry I
raserve, if desirablz, the acount necessary 0 previde for Z2b: ser
the bonds until ravenues for the payment theres? are avzila3ls, an2 anw
other costs of whatever nature necessarily incidental to the azzomplisk
of said specified purposes.

SECTION 10. Revenue bonds authorized in this Act may be issusd by The
Authority upon the adoption of a resolurion ther2for by the Board of The .
Authority. Such resolution shall state the purpose for which thz ravenus

bonds are to be issued, and the total amount of the issue. No such

resolution shall be adopted or entered until after a public hearing is held
before The Authority. At least ten (l0) davs prior to the date of the
hearing, notice thereof shall be filed with the State Securities
Commissioner and *shall be published one (1) time in a newspaper of zeneral
circulation in this State. After such hearing, which may be adjourned frem
time to time, the resoluticn, as introduced or as zmodified or zamended, may
be adopted or entered. The notice provided for herein shall ba pudlishad

and filed by the Secretary of State,

SECTION 11.
adopted by The Authority.

(2) The issuance of revenue bonds shall be by resolucion
The bonds_shall be coupon bonds, paysble to
bearer, but may be made subject to registraticon as to principal or 23 to
principal and interest, may be issued in one or more saries, may bear such
date or dates, may mature at such time or times, not exceading thircy (20)

years from their respective dates, may bear interest at such rate or rates,

e _,/

may be in such form, may be executed in such manner, may be payable in such
medium of payment, at such place or places, may be subject to such tecms oI
redemption, and may contain such terms, covenants and conditions as the
resolution adopted by The Authority may provide, including, without limict
tion, those pertaining to the custody and application of proceeds of the
bonds, the collection and disposition of revenues, the maintenance of -
various funds and reserves, the nature and extent of the security, the §
rights, duties and obligations of The Authority and the trustee for the 9
holders or registered owners of the bonds, and the rights of the holders S;::£l<

registered owners of the bonds. There may be successive bond issues for /

the purpose of financing the same project (land, buildings or facilities),
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invovling on2 or more industries, and there may be successive bhond issues

for financing the cost of reconstructing, replacing, constructing addizioz:zs )
to, extending, improving and equipping industrial projects, (land,

bﬁildings or facilities) alreadv in existence, whether or not originaily
financed by bonds issued under this Act, with each successive issue to be

authorized as provided by this Act. Priority between and azong issues and

"successive issues as to security of the pledge of revenues and morcgage

liens on the land, buildings and facilities involved may be controlled by
the resolution authorizing the issuance of bonds hereunder. The bonds shall
nave all the qualities of negotiable instruments under the negotiable
instruments laws of this State,

(b) Said resolution may provide for the execution by The Authority of
an indenture which defines the rights of the bondholders and provides for
the appointment of a Trustee for the bondholders. Such indenture may
control the priority between successive issues and may contain any other
items, covenants and conditions that are deemed desirable, including,
without limitation, those pertaining to the custody and application of the
proceeds of the bonds, the collection and disposition of revenues, ,the .j
maintenance of various funds and reserves, the nature and extent of the
security, the rights, duties and obligaticns of The Authority and the
Trustee for the holders or registered owners of the bonds, and the rights
of the holders or registered owners of the bonds. It snall not be
necessary for The Authority to publish any indenture, lease or any other
agresment if the resolution authorizing an indenture, the resolution
authorizing a lease or the resolution authorizing any other agreement ad-
vises that a copy of the indenture, lease or other agreement, as the case
may be, is on file in the office of the Secretary of State for inspection
by an interested person, and the copy of the indenture, lease or other
agreement, as the case may be, is filed with the Secretary of State.

(¢) The bonds may be sold for such price, including, without limi-
ation,-sale at a discount, and in such manner as the bond resolution may

determine.,

M, L2 >

(d) The bonds shall be executed by the Chairman and Secretary of The
Authority and in case any of the officers whose signatures appear on the l
bonds or coupons shall cease to be such officers before the delivery of such?”

bonds or ccupons,'such_signatures shall nevertheless be valid and suf-
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ficient for all purposes. One (1) signa-ure may be facsizmilz 3o

[
i
(N

be manuai. The coupons attached zo the bdonds may b3 2uezulsd by The
simile signature of the Secratary of Ths autfosiery
(e) Ia the resolution of The Authority authorizing the issuznze of
revenue bonds, The Authority may provide for the initial issuance of ome ar
more bonds aggregating the principal amount of the entire issue, and mav
in said resolution make such provisions for installment payments of the
principal amount of such bonds as it may consider desirable aad may provide
for such bends to be pavable to bearer with interest coupoas, or to pe
registrable as to principal only with interest coupons, or to be
registrable as to principal and interest, and where intarest accruing thereson
is not represented by interest coupons, for the endorsemen: of pavmant of
interest on such bonds. The Authority may make provisicn in said resolu-
tion for the manner and circumstancas in which and under which bonds issyed
under this subsection (e) may, in the future at the request of the holders
or registered owners thereof, be converted into bonds of smaller denomina-
tion, which bonds of smaller dencmination may in turn be either coupon
bonds payable to bearer or bonds registrable as to principal only, or bonds
registrable as to both principal and interest. ~
(£) If the issuance of bonds is authorized in accordance with the nro=
visions of this Act, The Authority is authorized to obtaia interia financing
pending the delivery of all or any part of the bonds from such sources znd i
upon such terms 2s The Authority shall determine. As evidenca of any \\
indebtedness so incurred, The Authority may exacute and deliver its prom- =

issory note or notes and pledge to the payment thereof any revenues

. &

authorized by this Act to be pledged to revenue bonds and may secure the

g =

notes as revenue bonds issued under this Act may be secured. Such notes

)
shall not be obligations of The Authority, and in no event shall such notes
constitute an indebtedness of the State of Arkansas within the meaning of - §
any constitutional or statutory limitation. The Authority may use, as o
distinguished from pledge, any available revenues to pay or to apply to the
payment of the principal of and interest on such notes and way use the pro- /
ceeds of revenue bonds, either alone or with other available revenues, to

pay the principal and interest on the notes. The notes may bear such date

or dates, way mature at such time or times, not exceeding thirty-six (36)

months from their respective dates, may bear interest at such rate or
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rata=s, may be in such form, may be exacutad in such manner, may de pay
2t such place or places, may contain such preovisioms for prepayment pri
to maturity and may comtain such other terms, or covenants, and ¢condizisns
2s the ordinance or order may provide, not inconsistent with the
provisions of this Act pertaining to revenue bords and pertainirg to the
security, rights, duties and obfigations of The Authority and the trus:zeae
for the holders or registered owners of the bonds and the rights of the
holders or rzgistered owners of the bonds.

SECTION 12. Such revenue bonds shall not be general obligations of
the State of Arkansas, but shall be special obligations of The Authorizy and
in no event shall the revenue bonds constitute an indebtedness of the State
of Arkansas within the meaning of any constitutional or statutory limi:a-
tion. It shall be plainly stated on the face of each bond that the same
has been issued under the provisions of this Act, and that it does ot
constitute an indebtedness of the State of arkansas within any comstitu-
tional or statutory limitation. The principal of and interest on the reve-
nue bonds, and paying agent's fees, shall be payable in the first instance :);
from gross revenues derived from the lands, buildings and/or facilities
acquired, constructed, reconstructed, extended and/or improved, in whole
or in part, with the proceasds of the bonds. In addition, The Authority is
authorized to pledze to and use for the payment of the principal of and
interest on the bonds, and paying agent's fees, surplus revenues derived
from other lands, buildings and/or facilities used and useful for securing
and developing industry and/or surplus revenues derived from other facili-
ties owned by The Authority. Surplus fevenues, as used herein, are hereby
defined to mean revenues remaining after adequate provision shall have been
made for expenses of operation, maintenance and depreciation and all
requirements of ordinances, orders and/or indentures securing bonds, there-
tofore, or thereafter issued to finance the cost of acquiring,
constructing, reconstructing, extending and/or improving said lands, K
buildings and/or facilities for developing and securing industry involving ™

science and high-technology have been fully met and complied with.

SECTION 13. Revenue bonds may be issued hereunder for the purpose of /

refunding any obligations issued hereunder, Such refunding bonds may be
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single issuve. %When bonds are issua2d under this section fer

'

poses, such bonds may either be sold or delivered in exchangs for ctha
outstanding obligations., If sold, the proceeds may b2 either zpplied to
the payment of the obligations refunded or deposited in escrow Ior the
retirement ther2of. The resolution under which such refundiag donds are
issued may provide that any of the said refunding bonds shall have the szzsz
priority of lien on the revenues pledged for their ‘payment as wzs 2njoyad
by the obligationms refunded thereby. Such refunding bonds shall be issued
and secured in the manner provided Zor other bonds issued under :this Act

and shall have all the attributes ¢f such bonds.

SECTION 14. The bond resolution or indenture referred to ia Section
11 of this Act may, but need not, impose a foreclosable mortgage lien upon
the land, buildings, and/or facilities acquired, constructed,
reconstructed, extended, equipped or improved, in-whole or in part, with
the proceeds of bonds issued under this Act, and the nature and extent of
suchAmortgage lien may be controlled by the bond resolution or indenture
including, without limitation, provisions pertaining to the release of all
or part of the land, buildings, and/or facilities from the mortgage lien
and the priority of the mortgaged lien in the event of successive bond
issues as authorized by this Act. The bond resolution or indenture
authorizing and/or securing the bonds may authorize any holder or
registered owner of bonds issued under the provisiouns of this Act, or a
trustee on behalf of all holders and registared owners, either a2t law or in
equity, to enforce the mortgage lien and, by proper suit, cBmpel the per-
formance of the duties of the officials of The Authroity set forth in this
Act and set forth in the bond resolution or indenture authorizing and/or
securing the bonds. References in this Act to mortgage liem shall include,
and mean, security interest in any personal property embodied in the facil-
ities acquired, constructed, reconstructed, extended, equipped or
improved, in whole or in part, with the proceeds of bonds issued under this

Act.

'SECTION 15. 1In the event of a default in the payment of the principal

of or interest on any revenue bonds issued under this Act, any court having

/

~
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jurisdiccion may appoint a recelver to take chargza2 ¢f cthe lznd

and/or Zaciliciss zcquired, comsctrucied, reccnstrucced, 2utaniad, e;ui;;ai,,}
or improvad, in whole or in part, with the procesds of revanue >onss
under this act, uvpon which land, buildings and/or facilitiss
thereof, there is a mortgaze lian securing the szid ravznus Sonds with
reference to which there is such a default in the payment of priacipal
and/or interest, The receiver shall have the power Lo operate

the said land, buildings end/or facilities and to chargs and collec: razes

and/or rents sufficient to provide for the payment of the principal of znd

O w b a4 O v B W N

interest on said bonds, after providing for the pavment of any cost of
1 receivership and operating expenses of said laand, buildings and/or facili-
12 ties, aﬁd to apply the income and revenues derived from sa2id land,
13 buildings and/or facilities in conformity with this act and the bond reso-
14 lution indenture authorizing and/or securing the said bonds. When the
15 default has been cured, the receivership shall be ended 2ad the proper:zies

16 returned to The Authority. The relief afforded by this Section shall 3

(14

17 construed to be in addition and supplemental to the remedies that may be
\ afforded the trustee for the bondholders and the bondholders in the bord )
i9 resolution or indenture authorizing and/or sacuring the bonds, and shall be

20 so granted and administered as to accord full recognition to priori:ty

L,

21 rights of bondholders as to the pledge of revenues from, znd mortgage lian

22 on said land, buildings and/or facilities as specified in and Zixed 5y the
bond resolution or indentures authorizing and/or securing successive bond
issues.

SECTION 16. Bonds issued under the provisions of this act shall bde f\\
exempt from all State, county and municipal taxes. This exemption includes

income and inheritance taxes.

SECTION 17. Any municipality, or any board, commission or other
authority duly established by ordinance of any such municipality, or the
Boards of Trustees, respectively, of the Firemen's Relief and Pension Fund
and the Policemen's Pension and Relief Fund of any such municipality, or k\\\
any county, or the board of trustees of an} retirement system creatad by
the General Assembly of the State of Arkanéas, may, in its discretion, )'

invest any of its funds not 'immediately needed for its purposes in the
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SECTICN 18. inerever used or referred to ia this ez unlass a 4i
ferent meaning clearlv appsars from the contexc:

(a) "The Authority" means the Arkansas Sciance and Tachnology
Authority established by this Acc.

(b) "Equip" means to install or place on or in any building or struc-
ture equipment of any and every kind, whether or not affixed, including,
without limiting the generality of the foregoing, building service equip-
ment, fixtures, heating equipment, air conditioning equipment, machinery,
laboratories, scientific equipment, furniture, furnishings and perscnal
property of every kind.

(e¢) "Sell" means to sell for such price, in such manner and upon such
terms as The Authority shall determine, including, without limicing the
generality of the foregoing, private or pubiic sale, and if public, pur-
suant to such advertisement as The Authority shall determine, sell for cash
or credit payable in lump sum or installments over such period as The
Authoriky shall determine, and if on credit, with or without interest and
at such rate or rates, as The Authority shall determine.

(d) "Lease" means to lease for such rentals, for ‘such period or

periods and upon such terms and conditions as The Authority shall deter-

‘mine, including, without limiting the generality of the foregoing., the

granting of such renewal or extension options for such rentals, for such
period or periods and upon such terms and conditions as The Authoricy shall
determine and the granting of such purchase options for such prices and
upon such terms and conditions as The Authority shall deterdtine,

(e) "Facilities" means any real property, personal property or mixed
property of any and every kind that can be used or that will be useful in
securing or developing industry, including science and high-technology,

including, without limiting the generality of the foregoing, rights of way,

roads, streets, pipes, pipe lines, reservoirs, utilities, materials, equip-

ment, fixtures, machinery, furniture, furnishings, instrumentalities, and
other real, personal or mixed property of every kind,

(f) "Construct" means to acquire or build, in whole or in part, in
such manner and by such method, including contracting therefor, and if the

latter, by negotiation or bidding upon such terms and pursuant to such

N S,
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zod necessz-w, under the clrcumscancas existing at the time,

“he purpcsss ¢I and authorities set forth ia this act,

(g) "Iadustry" shall include, but is not limited to, manu
acilities, warehouses, distribution facilities, repair and main

facilities, agricultural facilities, and corporate and management ©

for industry.

SECTICN 19. Nothing in this Act shall be comstrued to authorize
sucthority to issue or sell revenue bonds or use the proceeds thereof to

purchase, condemn, OT otherwise acquire a utility plant or distridution

svstem owned oOr operated by a regulated public utilicy.

25 The Authori:zy shall determinz to be in the pudlic

SECTION 20. This Act shall be liberally construed to accoumplish the

intent and purposes thereof and shall be the sole authority required fo
the zccomplishment of such purposes. To this end, it shall not be
necessary to comply with general provisions of other laws dealing with

public facilities and equipment, their acquisition, comstruction,

encumbering or disposition.
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