March 13, 2015
Initiative 15-0003

The Attorney General of California has prepared the following title and summary of the chief
purpose and points of the proposed measure:

REVENUE BONDS. STATEWIDE VOTER APPROVAL. INITIATIVE
CONSTITUTIONAL AMENDMENT. Requires statewide voter approval before any revenue
bonds can be issued or sold by the state for projects that are financed, owned, operated, or
managed by the state or any joint agency created by or including the state, if the bond amount
exceeds $2 billion. Prohibits dividing projects into multiple separate projects to avoid statewide
voter approval requirement. Summary of estimate by Legislative Analyst and Director of
Finance of fiscal impact on state and local government: The fiscal effect on state and local
governments is unknown and would vary by project. It would depend on (1) the outcome
of projects brought before voters, (2) the extent to which the state relied on alternative
approaches to the projects or alternative financing methods for affected projects, and

(3) whether those methods have higher or lower costs than revenue bonds. (15-0003.)
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