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rowed from the United States as de-
seribed in sec. 1 of this Act, and which
account shall be used for the purpose of
paying and securing the payment of the
principal and interest when they become
due.

Sec. 5. A report outlining all expendi-
tures of funds from the sale of bonds or
money borrowed by the state from the
United States government under this Act

shall be submitted by the State Bond
Committee to the legislature before
February 1, 1965, and annually thereafter
for each year in which state funds are
expended under this Act.

Sec. 6. This Act takes effect on the
day after its passage and approval or
on the day it becomes law without such
approval.

Approved May 29, 1964

CHAPTER 114
AN ACT
Relating to disaster relief for persons who have received state veterans’ loans; and

providing for an effective date.

Be it enacted by the Legislature of the
State of Alaska:

Section 1. Any person who has re-
ceived a veteran’s farm, home, or busi-
ness loan from the Department of Com-
merce and whose property, if it secures
the loan, was damaged by the earthquake
or the consequences of the earthquake of
March 27, 1964, may apply to the De-
partment of Commerce for relief under
sec. 2 of this Act. Any person who has
received a veteran’s farm, home, or
business loan from the Department of
Commerce and whose property, if it
secures the loan, was destroyed or ir-
reparably damaged by the earthquake or
the consequences of the earthquake of
March 27, 1964, may apply to the De-
partment of Commerce for relief under
sec. 3 of this Act.

Sec. 2. If the Department of Com-
merce determines that the property
which secures the loan was damaged to
the extent that the cost of the recon-
struction, repair, or replacement of the
property will exceed 20 per cent of the
market value of the property before the
earthquake, the department shall

(1) suspend those payments of
principal of the loan and forgive those
payments of interest on the loan, which
will become due between June 1, 1964,
and June 1, 1965, if the department
holds the loan instrument; or

(2) pay to the lender, in favor of

(H.B. 464)

the borrower, all payments of principal
and interest on the loan which will be-
come due between June 1, 1964, and June
1, 1965, if the department is the guar-
antor of the loan; or

(3) pay to the holder of the loan
instrument, in favor of the borrower, all
payments of principal and interest on the
loan which will become due between June
1, 1964, and June 1, 1965, if the depart-
ment assigned the loan before June 1,
1964.

Sec. 3. The Department of Commerce
shall release a borrower from all personal
liability on his indebtedness on a farm,
home, or business loan held by the de-
partment if

(1) the borrower pays the de-
partment $1,000; and

(2) the property securing the
loan was destroyed or irreparably dam-
aged; and

(3) the borrower surrenders title
to the property to the department.

Sec. 4. The amount of money equal
to those principal payments suspended or
paid by the Department of Commerce
under sec. 2 of this Act is a personal
obligation of the borrower to the depart-
ment. The department shall not require
repayment of this obligation until the
farm, home, or business loan of the bor-
rower is repaid. The obligation may be
repaid in twelve equal monthly install-
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ments and no interest shall be charged on
the obligation.

Sec. 5. The department shall investi-
gate the property specified in an applica-
tion to verify that the actual damage to
the property is sufficient to qualify an
applicant for relief.

‘Sec. 6. To be eligible for relief under

this Act, an applicant must apply to the
Department of Commerce not later than
September 1, 1964.

Sec. 7. This Act takes effect June 1,
1964.

Approved May 29, 1964

CHAPTER 115
AN ACT

Relating to taxation of real and personal property adversely affected by a mnatural
disaster; and providing for an effective date.

Be it enacted by the Legislature of the
State of Alaska:

Section 1. AS 29.10 is amended by add-
ing a new section to read:

Sec. 29.10.397. Tax Adjustments on
Property Affected by a Natural Dis-
aster. (a) The council may provide
for a reassessment and reduction of
taxes for property destroyed, damaged,
or otherwise reduced in value as the
result of a natural disaster.

(b) A reassessment may be made by
the assessor only upon the receipt of
a sworn statement of the taxpayer
that his losses exceed $1,000. A reduc-
tion of taxes shall be made only on
losses in excess of $1,000 for the re-
mainder of the year following the dis-
aster. Upon reassessment the tax shall
be recomputed and refunds shall be
granted when taxes have already been
paid.

(c) Notice of assessment or re-
assessment shall be made and an
equalization hearing shall be held as
provided in this chapter, except that
a notice of appeal shall be filed with
the board of equalization within 10
days after notice of assessment is given
to the person appealing. If notice of
appeal is not given within 10 days, the
right of appeal ceases as to any matter
within the jurisdiction of the board,

" unless it is shown to the satisfaction of
the board that the taxpayer was unable
to appeal within that time.

(d) In enacting an ordinance or
resolution authorized by this section,

(S.B. 356)

the council may, consistent with this
section, prescribe procedures, restric-
tions, and conditions of assessing or
reassessing property and of remitting,
refunding, or forgiving taxes.

(¢) In this section “disaster” means
a major disaster declared by the Presi-
dent of the United States under the
provisions of the Federal Disaster Act
of 1950, Title 42, United States Code,
Sec. 1855-1855g.

Sec. 2. AS 29.10.396 is amended to

read:

Sec. 29.10.396. Property to Be
Assessed at Its Full and True Value.
Property shall be assessed at its full
and true value in money, as of January
1 of the assessment year, except as pro-
vided in sec. 397 of this chapter. In
determining the full and true value of
property in money, the person making
the return, or the assessor, as the case
may be, shall not adopt a lower or
different standard of value because the
same is to serve as a basis of taxation,
nor shall he adopt as a criterion of
value the price for which the property
would sell at auction, or at a forced sale,
either separately or in the aggregate
with all of the property in the taxing
district, but he shall value the property
at a sum which he believes it is fairly
worth in money at the time of the
assessment.

Sec. 3. This Act takes effect on the

day after its passage and approval or on
the day it becomes law without such
approval.

Approved June 1, 1964





