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CHAPTER 171

ROADS AND HIGHWAYS—PUBLIC WORKS
REFUND OF ANTICIPATION WARRANTS

2 (House Blll No. 224. By Representatlves Evans and Sanburg)

AN ACT

AUTHORIZING THE STATE OF COLORADO, ACTING BY
AND THROUGH THR STATE HIGHWAY DEPARTMENT
AS AN AGENCY THEREOF, TQ REFUND ALL OR ANY
PART OF THE OUTSTANDING STATE OF COLORADO
STATE HIGHWAY FUND REVENUE ANTICIPATION
WARRANTS, DATED JUNE 1, 1936, BY THE ISSUE OF
NEW WARRANTS AND AUTHORIZING SAID DEPART-
MENT TO PROVIDE FOR THE PAYMENT THEREOF;
PRESCRIBING DETAILS IN CONNECTION THERE-
WITH; AND DECLARING AN EMERGENCY.

Be It Enacted by the General Assembly of the State of Colorado:

Section 1. Recitals. In accordance with the pro- p..ia1s

visions of Chapters 181 and 124 of the Session Laws

of Colorado for.the year 1935, there were issued State

of Colorado State Highway Fund Revenue Anticipation

Warrants, dated June 1, 1936, maturing serially on

June 1st in each of the years 1943 and 1344, of which
_warrants there are now outstanding and unpaid war-

rants numbered 5221 to 8080, inclusive, in the aggre-

gate principal amount of $2,860,000.00, together with

accrued interest thereon.

Section 2. Refunding. Subject to the provisions g.eung of
and limitations of this Act, the State of Colorado, act- Anticination
ing by and through the State Highway Department as
an agency thereof, is hereby authorized and directed,
whenever the State Highway Department (hereinafter
referred to as the Department) shall determine that
it is for the best interests of the State of Colorado,
to refund all or any of said 1943 and 1944 maturities
of said warrants at any time outstanding, including -
any warrants issued hereunder, by the issue of new May Be Jeored
warrants of the State of Colorado to be denominated
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State of Colorado Refunding State Highway Fund
Revenue Anticipation Warrants, in such amount or
amounts, but not in excess of the principal amount of
the warrants refunded, in such form, designation and
denomination, and with such maturities and provisions
for their payment and conditions for their retirement
and calling, and bearing such rate of interest, as the

‘Department may by resolution prescribe consistent.

with the provisions of this Act. Such resolution shall
be effective upon its adoption. by an affirmative ma-
jority vote of the Highway Advisory Board and upon
its approval by the Governor and State Highway Engl-
neer. Such refunding warrants shall be executed in

such manner.and be payable at such place or places

as the Department shalli determine. Such warrants
may be registered either as to principal or interest,
or both, at the option of the holder, at the office of
the Department. Such warrants shall be exempt from
all taxes imposed by any taxing authority except in-
come taxes which may at any time be levied and
assessed by the State of Colorado.. Such warrants
may be issued in exchange for the warrants refunded
or may be sold at not less than par, at public or private
sale, and the proceeds used in payment of the warrants
refunded.

Section 3. Payment of Warrants. Such refund-
ing warrants shall be payable solely from the Highway
Anticipation Fund created by resolution of the De-
partment adopted the 4th day of May, 1936, pursuant
to the authority conferred by Section.6, Chapter 181
of the Session Laws of Colorado, 1935, which fund
shall have a continued existence for the purpaoses here-
of, and shall be secured by and shall constitute-a lien,
to the extent herein provided, upon the revenues of
the State Highway Fund derived by way of excise
taxation from the impogition of any license, regis-
tration fee or other charge with respect to the oper-
ation of any motor vehicle upon any public highway

in the State and from the imposition of any excise:

tax on gasoline or other liquid motor fuel.

Section 4, Security. Said refunding warrants

shall be dated as of the first day of June of the year
of issue. None of said refunding warrants shall ma-
ture prior to June 1, 1955, and. the principal of said
warrants shall not be paid until all of the anticipation
warrants issued pursuant to Chapters 181 and 124
of the Session Laws of Colorado for the year 1935,
have been paid and discharged both as to principal




Ch.171] ROADS AND HIGHWAYS—PUBLIC WORKS 535

and interest. Said refunding warrants shall constitute
a lien upon the revenues in the State Highway Fund
derived by way of excise taxation from the imposition
of any license, registration fee or other charge with
respect to the operation of any motor vehicle upon
any public highway in the State and from the imposi-
tion of any excise tax on gasoline or other liquid motor
fuel, subject only to the lien of said anticipation war-
rants, which lien, after the payment of said anticipa-
tion warrants, shall constitute a first and irrevocable
charge against said revenues. On the first day of
each month after the issuance of any refunding war-
rants under the provisions of this Act, and continuing
on the first day of each month thereafter until all of
the warrants issued under the provisions of this Act
shall have been paid, ot provision made for such pay-
ment, there shall be set aside by the State Treasurer
from the State Highway Fund and paid into said
Highway Anticipation Fund, a sum equal to one-sixth
of the amount of interest payable on the interest pay-
ment date next sucteeding, and commencing on the
first day of July in the year next preceding the year
during which any of said refunding warrants become
due, and on the first day of each month thereafter
until all of said refunding warrants shall have been
paid, or provision made for such payment, there shall
be set aside by the State Treasurer from the State
Highway Fund and paid into said Highway Anticipa-
tion Fund, a sum equal to one-twelfth of the amount
of principal payable on the first day of June next
succeeding with respect to all such warrants which
shall on the first day of such month be outstanding,
and also a proper proportionate part of the necessary
fiscal agency charges for paying such warrants and
interest. If the moneys in the State Highway Fund
at any time shall be insufficient to make the required
payments into the Highway Anticipation Fund, then
the, amount of any deficiency in the payment shall be
added to the amount otherwise required to be paid
into the Highway Anticipation Fund on the first day
of the.next month.

-Section 5. Effect of Issuance. In the event re-
funding warrants are sold pursuant to the provisions
of this Act, the proceeds derived from the sale shall
be deposited in the Highway Anticipation Fund and
used only for the payment of the highway anticipation
warrants thereby refunded as the same mature, which
said warrants shall thereupon be cancelled. Upon the
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refunding and cancellation of the said highway antici-
pation warrants the State Treasurer shall transfer
all moneys which had theretofore been paid inteo the
Highway Anticipation Fund from the State Highway
Fund for the purpose of paying the principal of said
highway anticipation warrants so refunded and can-
celled, from the Highway Anticipation Fund to the
S};&ate Highway Fund, to be used for the purposes
ereof.

Section 6. Official Signatures. In case any of the
officers whose signatures or countersignatures appear
on said refunding revenue anticipation warrants, or
the coupons attached thereto, shall cease to be such
officers before delivery of such warrants, such signa-
tures or countersignatures shall, nevertheless, be valid,
and sufficient for all purposes with the same force!
and effect as if they had remained in office until such
delivery,

Section 7. Revenue Laws Irrepealable. That
from and after the date the Department shall have
created obligations by contract or otherwise, as pro-
vided by Chapters 181 and 124 of the Session Laws of
Colorado, 1935, or in this Act, the laws of Colorado
relating to taxes levied and fees charged for the pur-

- pose of construction, improvement, reconstruction and
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maintenance of the state system of highways shall
not be repealed or amended so that the aggregate of
revenues for such purposes will be insufficient to pay
the annual installments of principal and interest and
retire all warrants issued under the provisions of this
Act or under the provisions of Chapters 181 and 124
of the Session Laws of Colorado, 1935. as the same
shall respectively become due and payable.

Section 8. Intent. The authorlty given herein
shall be in addition to and not in derogation of any
existing power now vested in the State Highway De-
pariment under any statutory or constitutional pro-
visions which it may now have or hereafter adopt or
have granted to it, and without limiting the generality
of the foregoing, nothing herein contained shall be
so construed as to impair the obligation incurred by
the State of Colorado and the Department as a result

-of the issuance of the state highway warrants au-

thorized by Chapters 181 and 124 of the Session Laws
of Colorado, 1935, and the fund created for the pay-
ment of said warrants shall continue to be pledged

for their payment and administered as provided in




Ch.171] ROADS AND HIGHWAYS—PUBLIC WORKS 537

Chapters 181 and 124 of the Session Laws of Colorado,
1935, the intention hereof being to permit the issuance
of the refunding revenue anticipation warrants au-
thorized by this Act in place of any or all of said
revenue anticipation warrants maturing June 1, 1943
and June 1, 1944, but secured by a pledge of the same
fund to the extent herein provided.

Section 9. Liberal Construction. The General
Assembly hereby declares that this Act is necessary
to secure and promote the safety, convenience, prog-
ress and welfare of the people of the State of Colo-
rado and shall be liberally construed to effect the pur-
poses of this Act.

Section 10. Subrogation. That in the event any
tefunding revenue anticipation warrants issued pur-
suant to the provisions of this Act are for any reason
declared to be invalid or unenforceable, the holder
or holders thereof shall be subrogated to and have all
the rights formerly possessed by the holders of the
revenue anticipationswarrants refunded by the war-
rants so declared to be invalid or unenforceable.

Section 11. Ezpiration of Authority. The au-
thority to issue warrants conferred by this Act shall
expire the 81st day of December, 1944.

Section 12, Safety Clause. The General Assem-
bly hereby declares that this Act is necessary for the
immediate preservation of the public peace, health
and safety. '

Section 13. Emergency Clause. In the opinion
of the General Assembly an emergency exXists; there-
fore, this Act shall take effect and be in force from
and after its passage.

Approved: April 28, 1943,
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