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SENATE BILL NO. 144 

INTRODUCED BY VAN VALKENBURG 

BY REQUEST OF THE BOARD OF HOUSING 

January 17, 1979 

January 18, 1979 

January 24, 1979 

January 26, 1979 

January 27, 1979 

January 29, 1979 

January 30, 1979 

January 31, 1979 

February 1, 1979 

March 2, 1979 

March 3, 1979 

March 6, 1979 

March 7, 1979 

IN THE SENATE 

Introduced and referred to 
Committee on State Adminis­
tration. 

Fiscal note requested. 

Fiscal note returned. 

Committee recommend bill 
do pass. Report adopted. 

Printed and placed on members' 
desks. 

Second reading, do pass. 

Considered correctly engrossed. 

Third reading, passed. 
Transmitted to second house. 

IN THE HOUSE 

Introduced and referred to 
Committee on State Adminis­
tration. 

Committee recommend bill 
be concurred 1n. Report 
adopted. 

Second reading, concurred in. 

Third reading, concurred in. 

IN THE SENATE 

Returned from second house. 
Concurred in. Sent to 
enrolling. 

Reported correctly enrolled. 
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INTRoouceD eY V..._ v~< 
ARD OF HOUSING 

A BILL FOR AN ACT ENTITLED: •AN ~CT ro CLARIFY THE POWERS 

OF THE MONTANA BOARD OF HOUSING TO PROVIDE STAFF AND 

FACILITIES TO CARRY OUT ITS PROGRAMS; AMENDING SECTIONS 

2-15-1008, 9D-b-1l2• AND 90-b-126t MtAI AND PROVIDING AN 

IMMEDIATE EFFECTIVE DATE.• 

BE IT ENACTED BY THE LEGISLATURE OF THE STATE Of MONTANA: 

Section l• ··Section 9D-6-Il:t.- ft&At Is •-nded to read• 

•90-6-112· Provision of bond resolutions. A resolution 

authorizing any notes or bondst or any issu9 thereof, aay 

contain provisions. which shall be a part of the contract or 

contracts with the holders thereof• as to: 

(1) pledging all or any part of the revenues or 

property of the board to secure the pay.ant of the notes or 

bonds or of any Issue thereof. subject 

agre .. ents with noteholders or bondholders; 

to existing 

(Z} pledging all or any part of the assets of the 

boardt including eortgages and obligations securing the•• to 

secure the pay-nt of the notes or bonds or of any Issue 

thereof, subject to existing agree-nts with noteholders or 

bondholders; 
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(3) the use and disposition of the gross inco.e fro• 

.ortgages owned by the board and paywent of principal of 

eortgages owned by the board; 

(4) the setting aside of reserves of sinking funds in 

the hands of trustees, paying agent.s 9 and other depositories 

and the regulation and disposition thereon 

(5) lialtatlons on the purpose to which the proceeds 

of sale of notes or bonds aay be applied and the pledge of 

the proceeds to secure the pay.ent of the notes or bonds or 

of any Issue thereof; 

(61 li•ltations on the issu~e of additional notes or 

bondso the t•r•s upon Mhlch eddltlonal notes or bonds •ay be 

Issued and securedt and the refunding of outstanding notes 

or bonds; 

(7) the procedure, If any. by ~hlch the teres of any 

contract with noteholders or bondholders aay be a-nded or 

abrogated, the a.aunt of notes or bonds the holders of which 

eust consent thereto• and the aanner In which such consent 

-Y be given; 

(8) -ti•U:et:lon• en the eMunt of uoneys~-ewpended 

~~ llooercf ..._ e,.retf~ eK,en•e• of -1:he-...ttoerd .il 

co••lteent tg ewplqy adequate and co•petant personnel at 

iYCh reasgnoble coepeo•atiOft• aalarl•s• tee•• and &harg•s as 

aa¥-be dgter•lned by tbe bqard in conJunction wjth _the 

dgpart•&Ot of ad•lnlstratipn and to •alptain sujtable 

-z- s B 14"/ 
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tacllltj•s and seryl&•• for the pyrpg$• Qf carrying gyt ita 

prggraas; 

{9) vesting in a trustee property• rights• powerso and 

duties In trust as the board deterelnes; 

(10) defining the acts or ~issions to act which sh~lt 

constitute a default In the obligations and duties of the 

board to the holders of the notes or bonds and providin9 f0r 

the rights and ra.edles of the holders of the notes or bonds 

in the eveftt of such def'•lte including as a .. tter of right 

th•· appolntunt of a receiver. IU ghts and re.adles sh"11 

not l~ I ncons. htent wl th the 1 aws of the state and the other 

pr-h·lons of this .,-rtr and 

(11) any other .. tters of like or different character 

which to any way affect the security or protection of the 

holders of the notes or bonds.• 

Section 2. Sect I on 90-6-1l6o "CAo 1 s a•nded to read: 

•9o-6-126. Pledge e911in•• i.,.eir-nt-+-~t'aen llf 

uw "al.t!• In accordance with the constitutions of the 

United States and the state of "ontana the state pledges 

that it wilt not In any way lapair the obligations of any 

agre-ent between the board and the holders of notes l'lnd 

bonds issued by the board• tocts~tog but not Ji•ltld to an 

agceaMnt to adwlplster a loan prograa finMCed bJ the 

issuance of bpnds and to aapJor a 1taff suffiGient ADd 

ca.pat90t fpr \his purpqae.• 
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Section 3• Section Z-15-1008, "CAw Is a~nded to read: 

•z-15-1008• Board of housing allocation 

co•positlon -- quasi-judicial. (1) There is a board of 

housing. 

(l) The board consists of seven eeebers appointed by 

the governor as provided In Z-15-1Z~· The ~~bers shall be 

infor.ed and experienced in houslngw econo•ics, or finance. 

(3} The board shall elect a chairaan and other 

necessary o~~lcers. 

(~} The board Is designated a quasi-judicial board for 

purposes of Z-15-1Z~. 

ISJ TM board Is allocated to the depart .. nt of 

adelnlstratlon for adalnlstratlve purposes only as provided 

In l-15-llle 

(6J ~ to c~•aac• with the itata pay plap. the 

depart .. nt shall provide all neeessa~ staff and services to 

the board as are detereiQid b¥ tba bpard In conjunction with 

th• dep•rt .. nt to be necaa•acv fqr \be purpos•s gf carrying 

gut tbl hQerd•a progr .... 8ft4 Ibe dapartPBnt shall assess 

the board for reasonable costs• 

(71 A ee•ber of the board shall not be deeeed to have 

a conflict of interest under the provisions of z-Z-ZOl 

aerely because the ... ber is a stockholder, officer, or 

eeployee of a lending institution who eay participate in the 

board•s progra•s•• 

-~ 
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1 Section ~. Prior transactions not i.pelred. Nothing 

z herein shall affect or l•palr any provision of resolutions. 

3 indentures. loanso contracts• bonds, or notes adopted, 

~ entered into• or Issued before the effective date of this 

5 act. 

b Section s. Effective date. This act Is effective on 

7 passage and approval. 

-End-
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STATE OF MONTANA 
Request No. 37-79 .:;:,..:...___,:....: __ _ 

FISCAL NOTE 
Form BD-15 

~ In compliance with a written request received January 18, 1979 , there is hereby 
submitted a Fiscal Note for Senate Bill 144 pursuant to Chapter 53, Laws of Montana, 
1965 - Thirty-Ninth Legislative Assembly. Background information used in developing 

~ this Fiscal Note is available from the Office of Budget and Program Planning, to members 
of the Legislature upon request. 

DESCRIPTION OF PROPOSED .LEGISLATION: 

An act to clarify the powers of the Montana Board of Housing to provide staff and 
facilities to carry out its programs. 

FISCAL IMPACT: 

None. 

TECHNICAL NOTES: 

There is a potential conflict between the proposed legislation and Section 2-15-121, 
M.C.A. 

R. ., .J ~~'"'=/ 't 
BUDGET DIRECTO~ 
Office of Budget and Program Planning 
Date: ~~,111 
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Approved by Committee 
on State Administration 

No. LL£::_ 
INTRODUCED 8Y 

ARD OF HOUSING 

A BILL FOR AN ACT ENTITLED: •AN 1\CT TO CLARIFY THE POWERS 

OF THE KONTANA BOARD OF HOUSING TO PROVIDE STAFF AND 

FACILITIES TO CARRY OUT ITS PROGRAKS; AKENOING SECTIONS 

2-15-1008, 9D-6-112• AND 90-6-126• KCA; AND PROVIDING AN 

IKKEOIATE EFFECTIVE DATE.• 

BE IT ENACTED BY THE LEGISLATURE OF THE STATE OF "ONTANA: 

Section 1. Section 9D-6-11Z, "cA, is a.ended to readl 

•90-6-112. ProYision of bond resolutions. A resolution 

authorizing any notes or bonds, or any issue thereof, aay 

contain proyisions, ~hlch shall be a part of the contract or 

contracts with the holders thereof. as to: 

(1) pledging all or any part of the reYenues or 

property of the board to secure the pay .. nt of the notes or 

bonds or of any issue thereof, subject to existing 

agreements with noteholders or bondholders; 

(2) pledging all or any part of the assets of the 

boardo including mortgages and obligations securing the~• to 

secure the payment of the notes or bonds or of any issue 

thereof, subject to existing agreements with noteholders or 

bondholders; 
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(3) the use and disposition of the gross incoae froa 

•ortgages owned by the board and payaent of principal of 

mortgages o~ned by the board; 

(It) the setting aside of reseryes of sinking funds in 

the hands of trustees. paying agents, and other depositories 

and the regulation and disposition thereof; 

t51 llaitations on the purpose to which the proceeds 

of sale of notes or bonds aay be applied and the pledge of 

the proceeds to secure the payaent of the notes or bonds or 

of any Issue thereof; 

(6) li•ltations on the issuance of additional notes or 

bonds, the teres upon which additional notes or bonds aay be 

issued and secured, and the refunding of outstanding notes 

or bondso 

Cll the procedure. if any. by which the teras of any 

contract with noteholders or bondholders aay be a .. nded or 

abrogated, the a.aunt of notes or bonds the holders of which 

aust consent thereto• and the aanner in which such consent 

aay he g iYen o 

( 8) 4~et+--en~he-&Weaft"t-ei'-ys-w-fH!41X~ 

e,.--~-boerd--+er--ctf"""8~-~penses--oi'--the--b-re l! 

cg••it.ent to e•plgy adequate and cgagetent personnel at 

such reasonable cowpeo&atiQOa salarl•5• tee$• and Gharg•~ as 

!Ia¥ be deteul ned by the board In ego iuncti on ~j th the 

depart•ont of ad•jnjstratloo and to waintalo 5Yitable 

-z- 5 {3 141'1 
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facll itt es and secy Ices fpc t;ba purpose gf carer tog put; I t;s 

prpgraws; 

{9) vesting In a trustee property• rights. po~ecs. and 

duties In trust as the board deteralnes; 

{10) defining the acts or o•lssions to act which shall 

constitute a default In the obligations and duties of the 

board to the holders of the notes or bonds and providing for 

the rights and re.-ctles of the holders of the notes or bonds 

in the event of such default• Including as a aatter of right 

the appolnt .. nt of a receivero Rights and re .. dles shall 

not be inconsistent with the laws of the state and the other 

provisions of this part; and 

(11) any other •attars of like or different character 

which In any way affect the security or protection of the 

holders of the notes or bonds.• 

Section z. Section 9G-.-1l6w M€:Aw is a.ended to reads 

•9o-6-126. Pledge ege+n~i~elraeRt-8+-~~., gf 

tho stat•• In accordance with the constitutions of the 

united States and the state of ~ntana the state pledqes 

that it will not in any way l•pair the obligations of any 

agreeaent between the board and the holders of notes and 

bonds iuued by the boards Jpc.Judjng but no1;, llaitad to csn 

agreeeeot to §dwinl•ter o lqan progr•• financed by the 

jssuagse of bond$ and to eaploy a staff $uffjcjeot and 

coepetent fqr thil pyrpgse.• 
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Section 3• Section Z-15-1008• MCA• is a~ended to read: 

•z-15-1008. Board of 

co•positlon-- quasi-judicial. 

housing • 

bousin9 

[1) There 

allocation 

is a board of 

(ZJ The board consists of seven ... bees appointed by 

the governor as provided In Z-15-124• The ~e~bers shall be 

infor .. d and experienced in housing• econoaicso or finance. 

(3J The board shall elect a chairaan and other 

necessary officers. 

(4) The board is designated a quasi-judicial board for 

purposes of 2-15-124• 

(S) The board Is allocated to the departaent of 

ad•inistration for adainlstratlve purposes only as provided 

in Z-15-121· 

(6) ~ lo &QPpllaoce with the state pay plan. the 

departaent shall provide all Reee..SPy staff and services to 

the board as are deter•lnad by the bgard jo cgnjuactloo with 

the depart .. at to be n•c•51ary for the purpo5es of carryin~ 

gut the bgard 0 s programs• aftd The department Shdll assess 

the board for reasonable costs• 

(7) A .e•ber of the board shall not be deemed to h-.ve 

a conflict of interest under the provisions of Z-Z-ZOl 

aerely because the ae•ber is a stockholder, officer, or 

e•ployee of a lending institution who may participate in the 

board•s progra•s•• 

-4-
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1 Section 4. Prior transactions not i•palred. Nothln9 

2 herein shall affect or l•palr any provision of resolutions• 

3 indentures. loanso contractso bondso or notes adoptedo 

4 entered intoo or Issued before the effective date of this 

5 act. 

6 Section 5. Effective date. This act is effective on 

1 passage and approval. 

-End-

-5-
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INTRODUCED BY _jJI.A. V~/ 

ARD OF HOUSING 

A BILL FOR AN ACT ENTITLED: •AN ACT TO CLARIFY THE POWERS 

OF THE MONTANA BOARD OF HOUSING TO PROVIOE STAFF AND 

FACILITIES TO CARRY OUT ITS PROGRAMS; AMENDING SECTIONS 

Z-15-1008w 96-b-112w AND 90-b-12bo MCA; AND PROVIDING AN 

IKHEOIATE EFFECTIVE DATE.• 

BE IT ENACTED BY THE lEGISlATURE OF THE STATE OF MONTANA: 

Section 1• Section 9o-&-11Zo MCA, Is a.ended to read: 

"90-b-112• Provision of bond resolutions. A resolution 

authorizing any notes or bondso or any Issue thereof, eay 

contain provisions, which shall be a part of the contract or 

contracts with the holders thereofo as to: 

(l) pledging all or any part of the revenues or 

property of the board to secure the payaent of the notes or 

bonds or of any Issue thereofw subject 

agreements with noteholders or bondholders; 

to existing 

(l) pledging all or any part of the assets of the 

boardo including mortgages and obligations securing the~, to 

secure the pay•ent of the notes or bonds or of any issue 

thereof, subject to existing agreeaents with noteholders or 

bondholders; 
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(3) the use and disposition of the gross incoae from 

aortgages owned by the board and pay .. nt of principal of 

aortgages owned by the board; 

(~) the setting aside of reserves of sinking funds in 

the hands of trustees, paying agents, and other depositories 

and the regulation and dlsposltlon thereof; 

(5) lieitations on the purpose to which the proceeds 

of sale of notes 3r bonds aay be applied and the pledge of 

the proceeds to secure the payeent of the notes or bonds or 

of any Issue thereof; 

(6) lieltations on the Issuance of additional notes or 

bondso the teres upon which additional notes or bonds aay be 

Issued and secured, and the refunding of outstanding notes 

or bonds; 

(7) the procedure• If any. by which the ter•s of any 

contract with noteholders or bondholders aay be a .. nded or 

abrogated• the aeount of notes or bonds the holders of which 

eust consent thereto, and the manner in which such consent 

•ay be given; 

{ 8) ++•H:M+OftS-on~he-tt110am:-O'f-•o~-to-be-ew~ 

by--~e--hoard--for--operet+n~--expens~--o~-the-~oerd ~ 

cg•eitaent to e•ptgx adequate and cg•petent ~rsgnpel st 

sych rea5onable tpwpen$ation• salarl•$• fees• and charges a, 

max be detere!ned bx the bgard in cgnjunctiop with the 

depart•ent of ad•jnjstration and to eaintaJn suitable 

-z-
T H I R D R E A D I N G 
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facJlitl•$ and 5erylces fgr tbs gurpg$& gf carr¥1ng out iti 

prograws; 

(9) vesting in a trustee property. rightso powersw and 

duties in trust as the board deteralnes; 

(10) defining the acts or oaisslons to act which shall 

constitute a default In the obligations and duties of the 

board to the holders of the notes or bonds and providing for 

the rights and reaedles of the holders of the notes or bonds 

in the ewent of such default• including as a .attar of right 

the appolntwent of a receiver. Rights and rewedles shall 

not ()a inconshtent vith the laws of the stete end the other 

provisions of this part; and 

(11) any other ..,tters of like or different character 

which In any vay affect the security or protection of the 

holders of the notes or bonds.• 

Section z. Section 9G-6-1Z6w l'ICAo Is a-nded to read: 

•9o-6-126e Pledge ~~9wpeir .. nt-o+-e~~~ Qf 

the state• In accordance Mlth the constitutions of the 

United States and the state of Montana the state pledges 

that It will not in any way iapalr the obligations of any 

agreeaent bet:ween the board and the holders of notes and 

bonds issued by the board• tncludiog but not ljait&d to an 

agree-eat to ad8jnlster a lpan prograa fjnapced by tbe 

issyaoce pf bpnds and to eaplqy a staff syfficlent and 

cqapetant fgr tb j s purpose.• 

-3-
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Section 3• Section Z-15-lOOBo KCAo is a.ended to read: 

•2-15-1008. Board of housing -- allocation 

coeposltion-- quasi-judicial. tll There Is a board of 

housing. 

IZ) The board consists of seven .. abers appointed by 

the governor as provided In z-t5-1Zit• The •embers shall be 

inforaad and experienced in housing. econoaics. or finance. 

(31 The board shall elect a chalraan and other 

necessary officers. 

(Itt The board is designated a quasi-judicial board for 

purposes of 2-15-12~· 

(5) The board Is allocated to the depart .. nt of 

adalnistration for adalnistratlve purposes only as provided 

in Z-15-121• 

f6J ~ In coepllaoce with the stata p•J plan• the 

departaent shall provide all fteee~ry staff and services to 

the board as ara deterwiMd b)' tbe bgard in c:qnjundjgn with 

the departaegt to he necessary for the purposes of carrr!n~ 

out tbe bpard's prggr••s• en- The department shall assess 

the board for reasonable costs. 

{7) A aeaber of the board shall not be deeeed to have 

a conflict of interest under the provisions of !-Z-ZOl 

.. rely because the ae•ber is a stockholder, officer. or 

eaployee of a lending Institution who may participate in the 

board•s progra•s·• 

~-
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1 Section 4. >r lor transactions not i •pai red. Nothing 

2 he~ein sha11 a.fect or Impair any p~ovlslon of resolutions• 

3 indentures, loans, contracts, bonds• or notes adopted• 

4 ente~ed into. or issued before the eff~ctive date of this 

Ci act. 

6 Section 5. Effective date. This act is effective on 

7 passage and approval. 

-End-

-5-
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SENATE BILL NO. 144 

INTRODUCED 6Y VAN VALKENBURG 

BY REQUEST OF THE BOARD OF HOUSIN~ 

A BILL FOR AN ACT ENTITLED: •AN ACT TO CLARIFY THE POwERS 

OF THE MONTANA BOARD OF HOUSING TO PROVIDE STAFF ANO 

FACILITI~S TO CARRY OUT ITS PROGRAMS; AMENDING SECTIONS 

2-15-lOOBt 90-b-l12t AND 90-6-lZbt HCA; AND PROVIDING A~ 

I~HEOIATE EFFECTIVE DAlEo• 

BE IT ENACTED BY THE LEGISLATURE OF THE STATE OF MONTANA: 

Section 1. Section 90-6-112, HCA, is a.ended to read: 

"90-6-112. Provision of bond resolutions. A resolution 

authorizing any notes or bonds, or any issue thereoft may 

contain provisions, which shall be a part of the contract or 

contracts with the holders thereof, as to: 

(l) pledging all or any part of the revenues or 

property of the board to secure the payment of the notes or 

bonds or of any issue thereof, subject 

aqreements with noteholders or bondholders; 

to elC i sting 

(2) pledging all or any part of the assets of the 

board• including mortgages and obligations securing the~, to 

secure the payment of the notes or bonds or of any issue 

thereof, subject to existing agreements with noteholders or 

bondholders; 
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(3) the use and disposition of the gross inco•e fro• 

•ortg~ges owned by the board and payment of principal of 

mortgages owned by the board; 

(It) the setting aside of reserves of sinking funds in 

the hands of trustees. paying aqentso and other depositories 

and the regulation and dispo~ition thereof; 

(SJ li•itations on the purpose to which the proceeds 

of sale of notes or bonds •ay be applied and the pledge of 

the proceeds to secure the pay•ent of the notes or bonds or 

of any issue thereof; 

161 I i•ltations on the issuance of additional notes or 

bonds, the terms upon which additional notes or bonds •ay be 

i~sued and secured, and the refunding of outstanding notes 

or bonds; 

(l) the procedure• if any. by which the ter•s of any 

contract with noteholders or bondholders may be aMended or 

abrogated, the amount of notes or bonds the holders of Mhich 

must consent thereto, and the ~anncr in which such consent 

•ay be given; 

(8) +~m+tet~on,-en-th~-e•eunt-ef-•eney,-~e-be-~wpended 

by--the--beerd--fer--eperet+n~--ewpen,e,--ef--the--boerd a 

~~mmi1~ot __ Lg __ em~D¥--adeg~te _ _an~Q&g~~P£LAonnel at 

~~b-t~~ooable_~.o~o~1iOn1-~alaLie~1-~-aod-~~ 

max_ne-Oe1eLmined_Qx __ tbe __ boaLd __ io_-'OojUQkLioo_-¥ltb--1be 

~oaL1meot ___ of __ admioi~1La1ion __ aod __ ~__saintain__~Ltable 
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(9) vesting in a trustee property, riqhts, powers. and 

duties in trust as the board determines; 

(10) defininq the acts or omissions to act which shall 

constitut@ a default in the obliyations and duties of the 

board to the holders of the notes or bonds and providinq for 

the rights and remedies of the holders of the notes or bonds 

in the e~ent of such default. including as a matter of right 

the appolnt.ent of a receiver. Riqhts and remedies shall 

not be Inconsistent ~ith the la~s of the state and the other 

provisions of this part; and 

(11) any other •atters of like or different character 

which in any way affect the security or protection of the 

holders of the notes or bonds.• 

Section 2. Section 90-6-126• KCAt is amended to read: 

•90-&-126. Pledge •98+ns~--+•pe+~men~-ef-een~Pee•s Qf 

1hA-5.L41&• In accordance with the constitutions of the 

United States and the state of Montana the state pledges 

that it will not in any way impair the obligations of any 

agreement between the board and the holders of notes and 

bonds issued by the boardL-i~lwting_b.u.t._fliU._li.e~tQ__JUl 

~uutlll:.tl.L_t2-_arotmioi:ateL_a __ lgao_JIUlllUIIL.-1ioJ1ll~sLttx~ 

i:a~ao~_gL_bgod~aoa__.t.g_~alg¥--a __ ::.tAff-_:a~ffi~ien.L-4nd 

~gmg~t_f~bi:a-~gQ:ae·• 
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Section 3• Section 2-15-1008, MCA, is amended to read: 

"2-15-1008. Board of housing -- allocation 

composition --quasi-judicial. (11 There is a hoard of 

housing. 

(2) The board consists of seven members appointed by 

the yovernor as provided in 2-15-ll'to The members shall be 

informed and experienced in housing, economics. or finance. 

{3) The board shall elect a chairman and 

necessary officers. 

other 

{'tl The board is designated a quasi-judicial board for 

purposes of 2-15-12'<• 

{51 The board is allocated to the department of 

administration for administrative purposes only as provided 

in 2-15-121. 

16 J fhe l!L._~;a!lllli4~L-¥i.t.ll--tb§:_:atat.e_a.u:.-lllaD.1_t.IJe 

department shall provide all neee~~e~y staff and services to 

the board llL.Au:__det.t:LaioesLb.x-.t.b.e:-bgaJ:SL.in~o.i.u.ouiJlo_lltil.IJ 

tbtl_Wl:Q4Lt•eo.t._t2-be_o~e:a~LX-fgL_.t.he_gULQQ:i£:i-Qf_~£L¥iOg 

Q.U.t. _ _.t.btl_bglJ.t.d!:L._QLDg.LllaU snd IIULWl~l:.tlt shall assess 

the board for reasonable costs. 

(7) A member of the board shall not be deemed to have 

a conflict of interest under the provisions of 2-2-201 

merely because the member is a stockholder, officer, or 

employee of a lending institution who may participate in the 

board•s programs." 
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Section 4. Prior transactions not impaired. Nothing 

herein shall affect or impair any provision of resolutions, 

tnde-ntures. loans, contracts, bonds, or 

entered into. or issued before the effective 

notes 

date 

adopted, 

of this 

') act. 

b Section s. Effective date. This act is effective on 

7 passaqe and approval. 

-End-
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