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Introduced: 3/22/77
Referred: Resources

B Y  T H E  R U L E S  C O M M I T T E E  BY 
I N  T H E  H O U S E  R E Q U E S T  O F  T H E  G O V E R N O R

H O U S E  B I L L  NO. 383 

IN  T H E  L E G I S L A T U R E  O F  T H E  S T A T E  O F  A L A S K A

T E N T H  L E G I S L A T U R E  - F I R S T  S E S S I O N  

A  B I L L

F o r  a n  A c t  e n t i t l e d :  "An  A c t  r e l a t i n g  to s t a t e  land; a n d  p r o v i d i n g  f or  an

e f f e c t i v e  d a t e . "

B E  IT E N A C T E D  B Y  T H E  L E G I S L A T U R E  O F  T H E  S T A T E  O F  A L A S K A :

* S e c t i o n  1. A S  3 8 . 0 5 . 0 3 0  is a m e n d e d  b y  a d d i n g  a n e w  s u b s e c t i o n  to 

read:

(f) E a c h  t r u s t  for  w h i c h  th e d i r e c t o r  e x e r c i s e s  l a n d  m a n a g e m e n t  

f u n c t i o n s  s h a l l  b e  a s s e s s e d  th e c o s t  o f  t h a t  m a n a g e m e n t  w h i c h  s h a l l  be 

n e g o t i a t e d  a n n u a l l y  b e t w e e n  the  d i v i s i o n  a n d  th e r e s p e c t i v e  t r u s t  

b o a r d s „

* Sec. 2. A S  3 8 . 0 5 . 0 5 5  is a m e n d e d  to read:

Sec. 3 8 . 0 5 . 0 5 5 .  S A L E  P R O C E D U R E S .  E x c e p t  as p r o v i d e d  in sec.

315(d) o f  t h i s  ch ap t e r ,  the s ale s h a l l  b e  m a d e  at p u b l i c  a u c t i o n  to

the  h i g h e s t  q u a l i f i e d  b i d d e r  as d e t e r m i n e d  b y  the di r e c t o r .  A n  

a g g r i e v e d  b i d d e r  m a y  a p p e a l  to t h e  c o m m i s s i o n e r  w i t h i n  fi v e  d a y s  a f t e r  

t h e  sale fo r a r e v i e w  o f  t he  d i r e c t o r ' s  d e t e r m i n a t i o n .  T h e  s ale s hall 

b e  c o n d u c t e d  b y  t h e  d i r e c t o r  or  h i s  r e p r e s e n t a t i v e ,  a n d  at the t im e  of  

sale  the s u c c e s s f u l  b i d d e r  s h a l l  d e p o s i t  a n  a m o u n t  d e t e r m i n e d  b y  the 

d i r e c t o r  b u t  n o t  l ess t h a n  f i v e  p e r  c e n t  [E QU AL TO O N E T E N T H ]  o f  the 

p u r c h a s e  p r i c e .  T h e  d i r e c t o r  or h i s  r e p r e s e n t a t i v e  s h a l l  i m m e d i a t e l y  

i s s u e  a r e c e i p t  c o n t a i n i n g  a d e s c r i p t i o n  o f  the l a n d  o r  p r o p e r t y  

p u r c h a s e d ,  the  p r i c e  bid, a n d  the  t e r m s  o f  sale, w h i c h  r e c e i p t  shall 

be  a c k n o w l e d g e d  in w r i t i n g  b y  the b i d d e r .  A  c o n t r a c t  o f  s al e  o n  a 

f o r m  a p p r o v e d  b y  th e a t t o r n e y  g e n e r a l  s h a l l  be  s i g n e d  b y  th e p u r c h a s e r  

and, a f t e r  a p p r o v a l  o f  th e c o m m i s s i o n e r ,  t h e  c o n t r a c t  s h a l l  a l s o  b e
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s i g n e d  b y  the d i r e c t o r  on b e h a l f  o f  the state.

* Sec. 3. A S  3 8 . 0 5 . 0 6 5  is a m e n d e d  to read:

Sec. 3 8. 0 5 . 0 6 5 .  T E R M S  O F  C O N T R A C T  O F  SALE. The c o n t r a c t  o f  s al e  

shall r e q u i r e  the r e m a i n d e r  o f  the p u r c h a s e  p r i c e  to be p a i d  o v e r  a 

p e r i o d  o f  n o t  m o r e  t h a n  20 yea r s ,  to be set for e a c h  s a l e  b y  the 

d i r e c t o r .  I n s t a l l m e n t  p a y m e n t s  p l u s  i n t e r e s t  m u s t  b e  se t o n  the  

l e v e l - p a y m e n t basis. Th e interest, rat e  to be ch a r g e d  o n  i n s t a I l m e n t  

p a y m e n ts is the p r e v a i l i n g  r a t e  on s im i l a r  l a n d  t r a n s a c t i o n s  at the 

t i m e  the c o n t r a c t  is signed, as d e t e r m i n e d  b y  t he  d i r e c t o r , b u t  in n o  

c a s e  m a y  it be b e l o w  f i v e p e r  c e n t  p e r  y e a r  or a b o v e  t h e c u r r e n t  u s u r y

r a t e  as set b y  A S  4 5 . 4 5 . 0 1 0 ( b )  a n d  (d) [IN A N N U A L  I N S T A L L M E N T S  O F  N O T

L E S S  T H A N  10 P E R  C E N T  OF T H E  P U R C H A S E  PRICE, W I T H  I N T E R E S T  A T  T H E  R A T E  

OF  N O T  L E S S  T H A N  F I V E  P E R  C E N T  A  YEAR]. T h e  d i r e c t o r ,  w i t h  the  c o n­

sent of the c o m m i s s i o n e r ,  m a y  a l s o  i m p o s e  c o n d i t i o n s ,  l i m i t a t i o n s  a n d

t e r m s w h i c h  h e  c o n s i d e r s  n e c e s s a r y  a n d  p r o p e r  to p r o t e c t  t h e  i n t e r e s t

of  t h e  state. V i o l a t i o n s  of a n y  p r o v i s i o n  of thi s c h a p t e r  or the 

t e r m s o f  th e  c o n t r a c t  of s a l e  s u b j e c t  the p u r c h a s e r  to a p p r o p r i a t e  

a d m i n i s t r a t i v e  a n d  l e g a l a c t i o n ,  i n c l u d i n g  bu t  n o t l i m i t e d  to s p e c i f i c  

p e r f o r m a n c e , f o r e c l o s u r e . e j e c t m e n t ,  or o t h e r  l e g a l rem e d i e s  in a c c o r d­

an c e  w i t h  a p p l i c a b l e  s t a t e  l a w  [LEGAL A C T I O N ,  I N C L U D I N G  A  F O R E C L O S U R E  

A C T I O N  IN A C C O R D A N C E  W I T H  A P P L I C A B L E  S T A T E  L A W ] .*  Sec. 4. A S  3 8 . 0 5 . 0 6 7 ( b )  is a m e n d e d  to read:

(b) T h e  d i r e c t o r  s h a l l  n o t  sel l  the l a n d s  u n d e r  t h i s  s e c t i o n  at 

less t h a n  t h e i r  fair [ A P P R A I S ED ]  m a r k e t  value. Th e  d i r e c t o r  s h a l l  

m a k e  r e g u l a t i o n s  n e c e s s a r y  to e n s u r e  t h a t  l a n d s  s o l d  u n d e r  t h i s  s e c t i o n  

are for b o n a . f i d e  r e s i d e n t i a l  u s e  a n d  n o t  for s p e c u l a t i o n .*  Sec. 5, AS. 3 8 . 0 5 . 0 6 8 ( a )  is a m e n d e d  to read: .

(a) B e f o r e  o f f e r i n g  to t h e  p u b l i c  a n y  l a n d  w h i c h  is s u b j e c t  to a 

v a l i d  e x i s t i n g  U n i t e d  S t a t e s  F o r e s t  S e r v i c e  p e r m i t  in e f f e c t  i n  a 
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s t a t e - s e l e c t e d  a r e a  at the t i m e  the a r e a  w a s  p a t e n t e d  to the state, o r  

w h i c h  is s u b j e c t  to a l e a s e  i s s u e d  u n d e r  sec. 87 o f  thi s ch ap te r,  the 

d i r e c t o r  s h a l l  o f f e r  th e l a n d  f or  s a l e  to the  p e r m i t t e e  or  h i s  s u c­

c e s s o r  in title, if h e  c a n  b©  found, at n o t  less t h a n  its f a i r  [APPRAISEI 

m a r k e t  v a l u e  b e f o r e  o f f e r i n g  to th e g e n e r a l  pu b l i c .

*  Sec. 6. A S  3 8 . 0 5 . 0 7 0 ( c )  is a m e n d e d  to read:

(c) A  l e a s e  m a y  b e  i s s u e d  fo r a p e r i o d  u p  to 55 years, if it

a p p e a r s  to b e  in  the b e s t  i n t e r e s t  o f  th e s t a t e  a n d  if the c o m m i s­

si o n e r  a p p r o v e s .  A  l e a s e  f o r  a p e r i o d  in e x c e s s  o f  25 y e a r s  m u s t  

g r a n t  the l e s s e e  an  o p t i o n  e n t i t l i n g  h i m  to e x t e n d  the t e r m  o f  the  

l e a s e  for  u p  to t h r e e  c o n s e c u t i v e  f i v e - y e a r  p e r i o d s  in a d d i t i o n  to the 

o r i g i n a l  term. If t h e  c o m m i s s i o n e r  d e t e r m i n e s  t h a t  t h e  l a n d  o r  a p a r t  

o f  it w h i c h  is t he  s u b j e c t  o f  a g r a z i n g  l e a s e  is n o t  b e i n g  u s e d  for

the  p u r p o s e  i s s ue d,  t h e  l e a s e  m a y  b e  d e c l a r e d  void. [HOWEVER, A  N O N­

R E N E W A B L E  L E A S E  F O R  S C H O O L  L A N D S  M A Y  BE I S S U E D  F O R  A  P E R I O D  N O T  TO  

E X C E E D  99 Y E A R S . ]

* Sec. 7. A S  3 8 . 0 5 . 0 8 7 ( a )  is a m e n d e d  to read:

(a) B e f o r e  o f f e r i n g  to t h e  p u b l i c  a n y  l a n d  f o r  l e a s e  w h i c h  is 

s u b j e c t  to a v a l i d  e x i s t i n g  U n i t e d  S t a t e s  F o r e s t  S e r v i c e  p e r m i t  in 

e f f e c t  in a s t a t e - s e l e c t e d  a r e a  at th e t i m e  the  a r e a  w a s  p a t e n t e d  to 

th e state, th e d i r e c t o r  s h a l l  o f f e r  th e l a n d  for l e a s i n g  to th e p e r­

m i t t e e  at n o t  l es s  t h a n  its f a i r  [APPRAISED] m a r k e t  v a l u e  b e f o r e  

o f f e r i n g  it to th e g e n e r a l  p u b l i c .

*  Sec. 8. AS  3 8 . 0 5 . 1 0 5  is a m e n d e d  to read:

Sec. 3 8 . 0 5 . 1 0 5 .  P E R I O D I C  R E N T A L  A D J U S T M E N T S .  Oai E a c h  l e a s e  

s h a l l  s t i p u l a t e  that t h e  a n n u a l  r e n t a l  p a y m e n t  is s u b j e c t  to a d j u s t­

m e n t  at f i v e - y e a r  i n t e r v a l s  a n d  c h a n g e s  o r  a d j u s t m e n t s  s h a l l  b e  b a s e d  

[PRIMARILY] o n  a r e a p p r a i s e d  a n n u a l  r e n t a l  va lu e. A n v  i n c r e a s e  du e to 

r e a p p r a i s a l  m a y  n o t  e x c e e d  1 0 0  p e r  c e n t  o f  the a n n u a l  r e n t a l  for the
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p r e c e d i n g  f i v e - y e a r  period. H o w e v e r , if th e d i r e c t o r  o f  the d i v i s i o n  

of  lands d e t e r m i n e s  t hat r e s i d e n t i a l  d e v e l o p m e n t  is the  b e s t  u s e  for 

th e land, the r e a p p r a i s a l  p e r i o d  m a y  be l e n g t h e n e d  o r  t he r e a d j u s t m e n t  

w a i v e d  in a c c o r d a n c e  w i t h  r e g u l a t i o n s  a d o p t e d  by  the c o m m i s s i o n e r .

B e f o r e  a w a i v e r  o f  r e n t a l  r e a d j u s t m e n t  is issued, the l a n d  s h a l l  h a v e  

a c u r r e n t  r e a p p r a i s a l . A  w a i v e r  is v a l i d  o n l y  if r e s i d e n t i a l  d e v e l o p­

m e n t  a c t u a l l y  occurs, a n d  o n l y  if it is n e c e s s a r y  for o b t a i n i n g  p r i m a r y  

l o n g - t e r m  f in an ci ng . T h e  r e g u l a t i o n s  a d o p t e d  u n d e r  th i s  s e c t i o n  s h a l l  

e n s u r e  t hat t h e  s t a t e  r e c e i v e s  a f a i r  r e t u r n  f r o m  the land.

(b) T he  100 p e r  c en t  l i mi t on i n c r e a s e s  in a n n u a l  r e n t a l  a p p l i e s  J 

o n l y  to le as es  e x e c u t e d  a f t e r  the e f f e c t i v e  dat e  o f  thi s  A c t  a n d  to I

l e a s e s  c o n v e r t e d  u n d e r  sec. 106 o f  this c h a p t e r .

* Sec. 9. A S  38.05 is a m e n d e d  b y  a d d i n g  net*? s e c t i o n s  to a r t i c l e  3 to 

read:

Sec. 38.05 .1 06.  C O N V E R S I O N  O F  L E A S E S . (a) A n y  p e r s o n  h o l d i n g  a

v a l i d  l e a s e  u n d e r  s e c s . 70 - 106 o f  this c h a p t e r , or w h o  is an a p p r o v e d  

a s s i g n e e  o f  s uc h  a l e s s e e  u n d e r  the t e rm s o f  the l e a s e , m a y  c o n v e r t  

h i s  l e a s e  to o b t a i n  the b e n e f i t s  d e s c r i b e d  in (b) of  this  s e c t i o n , 

w h i c h  w e r e  n o t  a v a i l a b l e  to h i m  at the  t i m e  hi s l e a s e  w a s  o r i g i n a l l y

entered, if he m a k e s  all p a y m e n t s  due u n d e r  the l e a s e  as c o m p u t e d

a c c o r d i n g  to this  s e c t i o n  a n d  is n o t  in v i o l a t i o n  o f  a n y  o t h e r  l e a s e  

pr o v i s i o n .

(b) T h o s e  l e a s e  b e n e f i t s  w h i c h  m u s t  be m a d e  a v a i l a b l e  to a 

le s s e e  q u a l i f y i n g  u n d e r  (a) o f  this s e c t i o n  are  all o f  t h o s e  l e a s e

p r o v i s i o n s  a u t h o r i z e d  to be i n c l u d e d  in n e w  le as e s  e x e c u t e d  b y  the

s t a t e  a f t e r  th e e f f e c t i v e  d a t e  o f  thi s A c t .

(c) The e f f e c t i v e  a n n u a l  r e n t a l  v a l u e  at c o n v e r s i o n  s h a l l  be 

b a s e d  o n  the m o s t  r e c e n t  r e a p p r a i s a l  if r e a p p r a i s a l  w a s  w i t h i n  two 

y e a r s  a f t e r  the e f f e c t i v e  da t e  o f  this Act. In all o t h e r  c a s e s , the  
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a n n u a l  r e n t a l  v a l u e  at c o n v e r s i o n  s ha ll  b e  b a s e d  o n  the n e x t  r e a p p r a i s a l  

a f t e r  c o n v e r s i o n .

(d) The  r a t e  w h i c h  is a p p l i e d  to the  fa i r  m a r k e t  v a l u e  o f  lease 

p r o p e r t y  to c o m p u t e  a n n u a l  r e n t a l  v a l u e  s hal l b e  th e c u r r e n t  m a r k e t  

r a t e  e x c e p t  th e d i r e c t o r  m a y  r e d u c e  it to n o t  l ess t h a n  s i x  p e r  cent. j

(e) A n y  l e a s e  c o n v e r s i o n  as to t r u s t  l a nds  is e f f e c t i v e  o n l y  if

a p p r o v e d  b y  th e a p p r o p r i a t e  b o a r d  of  t r u s t e e s .

(f) A p p l i c a t i o n s  f o r  c o n v e r s i o n  m u s t  be m a d e  w i t h i n  t h r e e  ye ar s 

a f t e r  the  e f f e c t i v e  d a t e  o f  this Act.

Sec. 3 8 . 0 5 . 1 0 8 .  S T A T E  B O A R D  O F  L A N D  A P P E A L S ;  R E G U L A T I O N S .  (a)

T h e r e  is c r e a t e d  in t he  d e p a r t m e n t  a B o a r d  o f  L a n d  L e a s e  A p p e a l s  of

f i v e  m e m b e r s ,  o ne  o f  w h o m  is the  c o m m i s s i o n e r  o r  h i s  d e s i g n a t e d  

r e p r e s e n t a t i v e .  T h e  o t h e r  m e m b e r s  of th e b o a r d  a r e  to be  a p p o i n t e d  by 

the  g o v e r n o r  f r o m  th e g e n e r a l  p ubl ic , a f t e r  c o n s i d e r a t i o n  o f  the 

d e s i r a b i l i t y  o f  legal, n a t u r a l  r e s o u r c e ,  o r  r e a l  e s t a t e  t r a i n i n g  a n d  

e x p e r i e n c e  as cr i t e r i a .

(b) T h e  d i r e c t o r  s h a l l  p r o v i d e  a d m i n i s t r a t i v e  s u p p o r t  for the 

board.

(c) T h e  t e r m s  of  th e p u b l i c  m e m b e r s  ar e t h r e e  y e a r s  each, e x c e p t  

t ha t  the i n i t i a l  t e r m s  o f  o n e  o f  the  m e m b e r s  f i r s t  a p p o i n t e d  u n d e r  

th i s  c h a p t e r  s h a l l  be  fo r o n e  y e a r  a n d  o n e  m e m b e r  for two y e a r s . The 

p u b l i c  m e m b e r s  a r e  e n t i t l e d  to c o m p e n s a t i o n  in t he  a m o u n t  o f  $50 a day 

for e a c h  d a y  o r  p o r t i o n  o f  a d a y  s p e n t  in a c t u a l  m e e t i n g  o r  on a u t h o r i z e d  

o f f i c i a l  b u s i n e s s  i n c i d e n t  to t h e i r  duties, a n d  to all t r a n s p o r t a t i o n  

a n d  p e r  d i e m  a l l o w a n c e s  a u t h o r i z e d  b y  A S  3 9. 20 .18 0.
'

(d) J u r i s d i c t i o n  o f  t he  b o a r d  e x t e n d s  to m a t t e r s  a r i s i n g  u n d e r  

secs. 70 - 106 o f  t his c h a p t e r  r e l a t e d  to the l e a s i n g  o f  s t a t e  la n d  

o t h e r  t h a n  f o r  the e x t r a c t i o n  o f  n a t u r a l  r e s o u r c e s  f r o m  w h i c h  an 

a p p e a l  m a y  b e  t a k e n  u n d e r  s t a t u t e  o r  r e g u l a t i o n  to the c o m m i s s i o n e r
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f r o m  a d e c i s i o n  o f  the d i r e c t o r . The  b o a r d  in all t h os e a p p e a l s  f i l e d

a f t e r  th e e f f e c t i v e  date of this Ac t ha s the a u t h o r i t y  to h e a r  e v i d e n c e  |
8

a n d  r e c o m m e n d  d e c i s i o n s  to the c o m m i s s i o n e r  w h e n  the d i r e c t o r’s decisions 

is a p p e a l e d  to the c o m m i s s i o n e r . The c o m m i s s i o n e r ,, a f t e r  c o n s u l t a t i o n  

w i t h  the board, shall a d o p t  r e g u l a t i o n s  g o v e r n i n g  the p r o c e d u r e s  o f  

the board. J

* Sec. 10. AS  3 8 . 0 5 . 3 1 0  is a m e n d e d  to r e a d : j

Sec. 38.0 5. 31 0. N O T I C E  A N D  A P P R A I S A L .  (a). No l a n d  m a y  b e  s o l d  I

or leased, or a r e n e w a l  l ea se i s s u e d  [ WIT H O U T  P U B L I C  N O T I C E ,] e x c e p t  

in the c a s e  o f  an oil or gas or m i n e r a l  lease, u n l e s s  it ha s b e e n  

a p p r a i s e d  w i t h i n  120 [90] d ays b e f o r e  the da t e  of: [F IX ED  F O R  THE] sale 

or l e a s e . F o r  o v e r -t h e -c o u n t e r  sale u n d e r  (b) of  thi s s e c t i o n , an 

a p p r a i s a l  [WHEN L A N D  IS O F F E R E D  A T  P U B L I C  S A L E  B U T  IS N O T  S O L D  A N D  IS 

A V A I L A B L E  A T  P R I V A T E  SALE, N O  R E A P P R A I S A L ]  is r e q u i r e d  u n l e s s  the 

d i r e c t o r  f i n d s  [CONSIDERS] tha t a c h a n g e  in v a l u e  of the l an ds  h a s  n o t  

[MAY HAVE] o c c u r r e d . A  g r a z i n g  le as e m a y  be g r a n t e d  to a l e s s e e  o f  

f e d e r a l  g r a z i n g  lands w i t h o u t  p r i o r  a p p r a i s a l , if his f e d e r a l  l e a s e  

w a s  c a n c e l l e d  to a l l o w  the s t ate  to s e l e c t  the lands u n d e r  l e a s e . No 

l a n d  m a y  b e  s o l d  or l e a s e d  for l ess t h a n  fa i r  [THE A P P R O V E D , A P P R A I S E D ]  1

m a r k e t  v a l u e , e x c e p t  as p r o v i d e d  in secs. 315 a n d  320 o f  this c h a p t e r  

a n d  s e c s . 75 - 85 of this  chapter. N o  l a n d  o r  i n t e r e s t  in l a n d  m a y  be 

sold, 1e ased, or o t h e r w i s e  d i s p o s e d  o f  w i t h o u t  p u b l i c  n o t i c e .

(b) W h e n  l a n d  is o f f e r e d  at p u b l i c  s a l e  b u t  is n o t  s old, it m a y  

b e  a v a i l a b l e  for sale o v e r  the c o u n t e r . The d i r e c t o r  s h a l l  r e v i e w  the 

list of p a r c e l s  o f  la n d  a v a i l a b l e  on a q u a r t e r l y  b a s i s  a n d  s ha ll  

c e r t i f y  that t h e r e  h as  b e e n  n o  change^ in v a l u e  sin ce  the  last  r e a p p r a i­

sal . If an i n c r e a s e  in v a l u e  o c c u r s  In a n y  p a r c e l , t he  d i r e c t o r  s hall 

w i t h d r a w  th a t  p a r c e l  f r o m  sale o v e r  the c o u n t e r . j

* S e c . 11. AS  38.05.345(a) is a m e n d e d  to r e a d :
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(a) P u b l i c  n o t i c e  o f  an a u c t i o n  sale [, L E A S E  OR. O T H E R  D I S POS AL ] 

o f  l a n d  or i n t e r e s t  in it s h a l l  b e  s u b s t a n t i a l l y  as f o l l o w s .

*  S e c . 12. A S  3 8 . 0 5 . 3 4 5  is a m e n d e d  b y  a d d i n g  a n e w  s u b s e c t i o n  to read:

(e) P u b l i c  n o t i c e  o f  a sale, lease, or o t h e r  d i s p o s a l  of  l a n d  or 

a n  i n t e r e s t  in  it o t h e r  t h a n  b y  au ct i o n ,  or  n o t i c e  of  a c l a s s i f i c a t i o n  

o r  o t h e r  a c t i o n  c o n c e r n i n g  land, s h a l l  c o n f o r m  to the r e q u i r e m e n t s  of 

s e c . 305 o f  thi s  c h a p t e r  a n d  o f  t h i s  s u b s e c t i o n .  Th a t  n o t i c e  roust 

c o m p l y  w i t h  t h e  p r o v i s i o n s  o f  (b) a n d  (d) o f  this s ec tion, e x c e p t  that 

t h e  d i s p o s a l  m a y  be m a d e  m o r e  t h a n  f iv e  w e e k s  f o l l o w i n g  th e last 

a p p e a r a n c e  o f  the p u b l i s h e d  n o t i c e .

*  S e c . 13. A S  3 8 . 0 5 . 3 6 5  is a m e n d e d  b y  a d d i n g  a n e w  p a r a g r a p h  to r e a d :

(24) " m a r k e t  v a l u e "  or " f a i r  m a r k e t  v a l u e "  m e a n s  th e p r i c e , 

e s t i m a t e d  in t e r m s  o f  m on e y ,  w h i c h  the  p r o p e r t y  w o u l d  b r i n g  if e x p o s e d  

fo r a sa l e  f o r  a r e a s o n a b l e  t i m e  i n  th e o p e n  m a r k e t , w i t h  a s e l l e r , 

w i l l i n g  b u t  n o t  f o r c e d  to s e l l , a n d  a b u y e r , w i l l i n g  b u t  n o t  f o r c e d  to 

b u y , b o t h  b e i n g  f u l l y  i n f o r m e d  o f  a ll  t he  p u r p o s e s  for w h i c h  the 

p r o p e r t y  is b e s t  a d a p t e d  o r  c o u l d  b e  used.
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