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Represent ati ves Brown, |shee, Mayo To: \Ways and Means

HOUSE BI LL NO. 1080

AN ACT TO CREATE A NEW CODE SECTI ON TO PROHI BI T THE
LEG SLATURE FROM AUTHORI ZI NG THE | SSUANCE OF CGENERAL OBLI GATI ON
BONDS, | N ANY FI SCAL YEAR, | N EXCESS OF FI VE PERCENT OF THE TAX
REVENUE COLLECTED BY THE STATE TAX COWM SSI ON AND DEPOSI TED | N THE
GENERAL FUND | N THE PRECEDI NG FI SCAL YEAR, TO AUTHORI ZE SUCH
BONDED | NDEBTEDNESS TO BE EXCEEDED UNDER CERTAI N Cl RCUMSTANCES;
AND FOR RELATED PURPCSES.

BE I T ENACTED BY THE LEGQ SLATURE OF THE STATE OF M SSI SSI PPI

SECTION 1. (1) As used in this section:

(a) "Ceneral obligation bonds" neans bonds of the State
of M ssissippi, to the repaynent of which, both as to principal
and interest, the full faith, credit and taxing power of the State
of M ssissippi are irrevocably pledged until the principal and
interest is paid in full.

(b) "State" means the State of M ssissippi and any of
its direct agencies, but shall not include political subdivisions
and other local districts.

(2) The Legislature shall not authorize the issuance of
general obligation bonds in any fiscal year in an amount that wl|
cause the state to incur a general obligation bonded indebtedness
that is in excess of five percent (5% of the tax revenue
collected by the State Tax Conm ssion and deposited into the
General Fund in the preceding fiscal year.

(3) In case of an energency, the bonded i ndebt edness
limtation provided for in this section nay be exceeded upon
adoption of a concurrent resolution by an affirnmative vote of
two-thirds (2/3) of the el ected nenbership of each house of the
Legi sl ature authorizing the issuance of general obligation bonds

in excess of the limtation provided for in this section. Nothing
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in this subsection shal

be construed to authorize the bonded

i ndebt edness of the state to exceed the limtati on on bonded

i ndebt edness provi ded for

of 1890.
SECTI ON 2.

in Section 115, M ssissippi Constitution

This act shall take effect and be in force from

and after its passage.
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