HOUSE JOINT RESOLUTION |

HOUSE JOINT RESOLUTION |

May 10, 2005, Introduced by Reps. Meisner, Kolb, Tobocman, Lipsey, Mayes, Donigan,
McDowell, Condino, Bieda, Gleason, Alma Smith, Espinoza, Plakas, Hood, Anderson,
Gillard, Phillips, Kathleen Law, Hopgood, Farrah, Clack, Sak, Whitmer, Brown, Adamini,
Leland, Zelenko, Kehrl, Miller, Accavitti, Wojno, Hunter, Clemente, Gonzales, Byrum,
Cushingberry, Lemmons, Jr., Virgil Smith, McConico, Waters and Lemmons, |11 and
referred to the Committee on Commerce.

A joint resolution proposing an anendnent to the state
constitution of 1963, by adding section 15a to article I X, to
authorize the issuance of general obligation bonds, to finance the
creation of newjobs in this state, and to make certain | oans,
grants, or investnents in private and public entities.

Resol ved by the Senate and House of Representatives of the
state of Mchigan, That the foll ow ng anmendnent to the state
constitution of 1963, to authorize the issuance of general
obligation bonds, to finance the creation of new jobs in this

state, and to nmake certain | oans, grants, or investnents in private
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and public entities, is proposed, agreed to, and subnmtted to the
peopl e of the state:
ARTI CLE I X

SEC. 15A. (1) NOTW THSTANDI NG ANY OTHER PROVI SION OF THI S
CONSTI TUTI ON, HAVI NG | N VI EW THE GENERAL WELFARE OF THE PEOPLE OF
THI S STATE, EACH OF THE FOLLOWN NG | S AUTHORI ZED.

(A) THE JOBS FOR M CHI GAN FUND MAY ENGAGE IN ACTIVITIES TO
DI VERSI FY THE ECONOW OF THI S STATE, ENCOURAGE LONG TERM ECONOM C
GROMH AND FULL EMPLOYMENT, AND CREATE NEW JOBS, AS AUTHORI ZED BY
LAW

(B) THE JOBS FOR M CHI GAN FUND MAY MAKE LOANS AND GRANTS TO,
AND | NVESTMENTS I N, PUBLI C ENTI TI ES AND PRI VATE BUSI NESSES AND MNAY
MAKE PLEDGES TO SECURE LOANS OR | NVESTMENTS TO ASSI ST | N ACHI EVI NG
THE OBJECTI VES OF THE JOBS FOR M CH GAN FUND AS AUTHORI ZED BY LAW
I NVESTMENTS OF THE JOBS FOR M CH GAN FUND, VH CH MAY | NCLUDE AN
I NVESTMVENT, A SUBSCRI PTION TO, OR I NTEREST IN THE STOCK OF A
COMPANY, ASSCQOCI ATI ON, CORPORATI ON, OR OTHER ENTI TY, SHALL BE MADE
BASED UPON RECOMMENDATI ONS OF | NDEPENDENT JOB CREATI ON EXPERTS AS
PROVI DED BY LAW

(C IN ADDI TI ON TO ANY OTHER BORROWN NG POVER, THI S STATE SHALL
BORROW A SUM NOT TO EXCEED $2, 000, 000, 000. 00 AND | SSUE THE GENERAL
OBLI GATI ON BONDS OF THI' S STATE, PLEDA NG THE FULL FAI TH AND CREDI T
OF THI'S STATE FOR THE PAYMENT OF PRI NCI PAL AND | NTEREST ON THE
BONDS. THE PROCEEDS OF THE BONDS SHALL BE USED TO FI NANCE THE
ACTIVITIES OF THE JOBS FOR M CH GAN FUND AS PROVI DED BY LAW

(D) THE PROCEEDS OF BONDS | SSUED UNDER THI S SECTI ON SHALL BE
APPROPRI ATED BY LAW TO THE JOBS FOR M CH GAN FUND FOR PURPOSES
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AUTHORI ZED BY LAWW TH THE ASSENT OF A MAJORITY OF THE MEMBERS
ELECTED TO AND SERVI NG I N EACH HOUSE OF THE LEQ SLATURE AND SHALL
BE ALLOCATED BY THE JOBS FOR M CHI GAN FUND AS PROVI DED BY LAW

(2) EACH YEAR, THE JOBS FOR M CH GAN FUND SHALL COWM SSI ON A
CERTI FI ED PUBLI C ACCOUNTI NG FI RM TO CONDUCT AN | NDEPENDENT
FI NANCI AL AUDI T OF FUND ACTI VI TI ES FUNDED W TH PROCEEDS OF BONDS
AUTHORI ZED UNDER THI' S SECTI ON. THE RESULTS OF THE | NDEPENDENT AUDI T
SHALL BE PUBLI SHED BY THE JOBS FOR M CH GAN FUND AS PROVI DED BY
LAW

(3) THE JOBS FOR M CHI GAN FUND IS NOT AUTHORI ZED BY LAW TO
| MPOSE OR | NCREASE ANY TAX.

Resol ved further, That the foregoing anmendnent shall be
subnmtted to the people of the state at a special election to be
hel d on Novenber 8, 2005 in the manner provided by | aw

Resol ved further, That it is the intent of the |egislature
t hat when submitted to the people the amendnment shall be presented
with the follow ng question:

"A PROPOSAL TO AUTHORI ZE BONDS TO FI NANCE THE CREATI ON OF NEW JOBS
IN M CH GAN AND THE DI VERSI FI CATI ON OF M CHI GAN' S ECONOWY

The proposed constitutional anmendrment woul d:

1. Aut hori ze activities by the Jobs for Mchigan Fund to create
j obs and diversify M chigan's econony by neking | oans, grants, or

i nvestnments in private businesses and public entities based on
reconmendati ons fromindependent job creation experts.

2. Requi re annual independent audits of the fund spending and
publication of results.

3. Pernmit the State of Mchigan to i ssue bonds of up to $2
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billion, pledging the State's full faith and credit to repay

principal and interest, to finance the fund.

4.

Require a majority vote of the Legislature for appropriation

of bond proceeds.

5.

Prohibit the fund frominposing or increasing taxes.

Shoul d this proposal be adopted?

YES |
NO [

]
1"
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