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229
AN ACT

Relating to property tax exemptions; and providing for an effec-
tive date.

BE IT ENACTED BY THE LEGISLATURE OF THE STATE OF ALASKA:
*# Section 1. AS 29.53.020(g) 1s amended to read:

(g) The state shall reimburse a borough or city, as
appropriate, for the real property tax revenues lost to it
by the operation of (e) of this section. However, reim-
bursement will be made to a borough or city for revenue lost
to it only to the extent that the loss exceeds an exemption
which was granted by the borough or city, or which upon
proper application by an individual would have been granted
by the borough or city, under sec. 25(a) of this chapter.

*¥ Sec. 2. AS 29.53.020(h) is amended to read:

(h) Except as provided in (g) of this section, nothing
in (e) - (1) of this section affects similar exemptions from
property taxes granted by municipalities on September 10,
1972 or prevents municipalities from granting similar ex-
emptions by ordinance as provided in sec. 25 of this chap-
ter.

¥ Sec. 3. AS 29.53.035(a) is amended to read:

(a) Farm use lands included in a farm unit and not
dedicated or being used for nonfarm purposes shall be
assessed on the basis of full and true value for farm use,
and shall not be assessed as if subdivided or used for some
other nonfarm purpose. The assessor shall maintain records
valuing the farm use land for both full and true value and
farm use value. Should the farm use land be sold, leased,
or otherwise disposed of for uses incompatible with farm use
or be converted to a use incompatible with farm use by the
owner, the owner shall be liable to pay an amount equal to
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the additional tax at the current mill levy together with
elght per cent interest for the preceding seven years, as
though the land had not been assessed for farm use purposes.
Payment by the owner shall be made to the state to the
extent of its reimbursement for revenue loss under (e) of
this section for the preceding seven years. The balance of
the payment shall be made to the city or borough.

*¥ Sec. 4, Section 3 of this Act is retroactive to January 1,
1975.

* Sec. 5. This Act takes effect immediately in accordance
with AS 01.10.070(ec).

g =D
Approved by governor: June 22, 1976
Actual effective date: June 23, 1976; Sec. 3 retroactive
to January 1, 1975




