© 00 N O 0o b~ W N B

W W W W WWWNNDNDNNDNDNNNNDNR R R B B B B B R e
o O M W N P O © ® N O 0 M W N PP O © ® N O O M W N B O

Stricken language would be deleted from present law. Underlined language would be added to present law.

State of Arkansas As Engrossed: H2/13/97
81st General Assembly A Bill ACT 339 OF 1997
Regular Session, 1997 HOUSE BILL 1520

By: House Committee on Agriculture and Economic Development

For An Act To Be Entitled
"AN ACT TO AMEND VARI OUS SECTI ONS AND TO REPEAL VARI OUS
SECTI ONS OF SUBCHAPTER 5 OF CHAPTER 4 OF TITLE 15 OF THE
ARKANSAS CODE TO RELI EVE THE ARKANSAS | NDUSTRI AL
DEVELOPMENT COWM SSI ON OF ANY AUTHORI TY OR RESPONSI BI LI TY
W TH RESPECT TO THE ESTABLI SHVENT AND OPERATI ON OF
| NDUSTRI AL DEVELOPMENT CORPORATI ONS; AND FOR OTHER
PURPCSES. "

Subtitle
“TO RELI EVE THE Al DC OF AUTHORI TY AND
RESPONSI Bl LI TY W TH RESPECT TO
| NDUSTRI AL DEVELOPMENT CORPORATI ONS. "

BE | T ENACTED BY THE GENERAL ASSEMBLY OF THE STATE OF ARKANSAS

SECTION 1. Arkansas Code 15-4-504 is hereby repeal ed.

SECTI ON 2. Arkansas Code 15-4-505(a) and (c) are hereby amended to read
as follow

"(a) The original executed articles of incorporation andthe
commi-ssion-s certificate of approval thereof shall be filed in the office of
the Secretary of State.”

"(c) The incorporators shall file for recording a certified copy of the

articles of incorporation in the office of the county clerk in the county in
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As Engrossed: H2/13/97 HB 1520
whi ch the principal office of the corporation is |located and-shall file a

SECTI ON 3. Arkansas Code 15-4-508(a) is amended to read as foll ows:
"(a) In the event any corporation has filed defective articles of

i ncorporation or has failed to do all things necessary to perfect its

corporate organization, it may, neverthel ess, subject to the prior approval of

corrected articles of incorporation or anmend the original articles, and do and
performall acts and things necessary in the prenises for the correction of

such defects."

SECTI ON 4. Arkansas Code 15-4-509(12) is anended to read as foll ows:

"(12) W-th-the approval—of the comm-ssion—to To nmake and alter byl aws
not inconsistent with the articles of incorporation or with the laws of this
state, for the administration and regul ation of the affairs of the

corporation;"”

SECTI ON 5. Arkansas Code 15-4-510(a) is amended to read as foll ows:
"(a) The power to nmeke, alter, amend, or repeal the bylaws of the
corporation shall be vested in the board of directors—subject—however —to
| . | of 11 ccion "

SECTION 6. Arkansas Code 15-4-511(a) and (c) are hereby amended to read
as follows:

"(a) A corporation organized under this act nmy—with the prior
approvalof the commission— anend its articles of incorporation by a npjority

vote of the nenbers present in person or by proxy at any regular neeting, or
at any special nmeeting of its nmenbers called for that purpose.”

"(c) Articles of amendment, signed by the president or vice president
and attested by the secretary certifying to such amendment and its | awful

adoption, shall be executed, acknow edged, filed, and recorded with-a

manner as the original articles of incorporation of a corporation organized

under this act."”
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As Engrossed: H2/13/97 HB 1520

SECTION 7. Arkansas Code 15-4-516 is hereby repeal ed.

SECTI ON 8. Arkansas Code 15-4-519 is hereby repeal ed.

SECTI ON 9. Arkansas Code 15-4-521(c) is amended to read as foll ows:
"(c)

conversion of obligations nust be approved by the trustee provided in the deed

Any

of trust given to secure the paynment of the obligations.”

SECTI ON 10. Arkansas Code 15-4-522(a) is anended to read as foll ows:

"(a) Any corporation organized under this act shall have the right+~

subject to the approval of the commission- to refund its outstanding

obligations at any tinme."

SECTI ON 11. Arkansas Code 15-4-522(c) is hereby repeal ed.
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As Engrossed: H2/13/97 HB 1520
. | hich i ¢ I | L] .

SECTION 12. All provisions of this act of a general and permnent
nature are anmendatory to the Arkansas Code of 1987 Annotated and the Arkansas

Code Revi sion Conmi ssion shall incorporate the sanme in the Code.

SECTION 13. If any provision of this act or the application thereof to
any person or circunstance is held invalid, such invalidity shall not affect
ot her provisions or applications of the act which can be given effect w thout
the invalid provision or application, and to this end the provisions of this

act are declared to be severable.
SECTION 14. Al laws and parts of laws in conflict with this act are
her eby repeal ed.

/ s/ Chai rman Baker

APPROVED: 3- 03- 97
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