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AN ACT relating to school district finances.

Be it enacted by the General Assembly of the Commonwealth of Kentucky:

Section 1.   KRS 160.470 is amended to read as follows:

(1)
Each district board of education shall prepare a general school budget in formats prescribed and furnished by the Kentucky Board of Education, showing the amount of money needed for current expenses, debt service, capital outlay, and other necessary expenses of the schools during the succeeding fiscal year, the estimated total amount that will be received from the common school fund and other sources, the assessed valuation of property subject to local taxation in the school district furnished as provided in subsection (3) of KRS 160.460, an estimate made by the Revenue Cabinet of public service company assessments and assessments of other property in the school district not furnished under the provisions of subsection (3) of KRS 160.460, and the amount that will be needed to be raised by local taxation, including the rate of levy necessary to raise such an amount.

(2)
[(a)
]Notwithstanding any statutory provisions to the contrary, no district board of education shall levy a general tax rate, voted general tax rate, or voted building tax rate for 1979-80 which will produce more revenue, exclusive of revenue from net assessment growth as defined in KRS 132.010, than would be produced by application of the maximum general tax rate, voted general tax rate, or voted building tax rate, respectively, that could have been levied in 1978-79, to the 1978-79 assessment, except as provided in subsection (11)[(12)] of this section,[ and] KRS 157.440, and Section 4 of this Act. In succeeding years, no district board of education shall levy a general tax rate, a voted general tax rate, or a voted building tax rate which will produce more revenue, exclusive of revenue from net assessment growth as defined in KRS 132.010, than would be produced by application of the general tax rate, maximum voted general tax rate, or maximum voted building tax rate, respectively, that could have been levied in the preceding year to the preceding year's assessment, except as provided in subsection (11)[(12)] of this section,[ and] KRS 157.440, and Section 4 of this Act.

[(b)
If an election is held as provided for in KRS 132.017 and the question should fail, such failure shall not reduce the ". . .general tax rate, maximum voted general tax rate, or maximum voted building tax rate, respectively, that could have been levied in the preceding year. . .," referred to in subsection (2)(a) of this section, for purposes of computing the general tax rate, voted general tax rate, or voted building tax rate for succeeding years.]


In the event of a merger of school districts, the limitations contained in this section shall be based upon the combined revenue of the merging districts, as computed under the provisions of this section.

(3)
No district board of education shall levy a general tax rate, voted general tax rate, or voted building tax rate within the limits imposed in subsection (2) of this section which respectively exceeds the compensating tax rate defined in KRS 132.010, except as provided in subsection (11)[(12)] of this section, KRS 157.440, and KRS 157.621, until the district board of education has complied with the provisions of subsection (10) of this section.

(4)
The chief state school officer shall certify the following to each district board of education, by June 30 of each year:

(a)
The general tax rate, voted general tax rate, or voted building tax rate that a district board of education could levy under the provisions of subsection (2) of this section, and the amount of revenue expected to be produced by each;

(b)
The compensating tax rate as defined in KRS 132.010 for a district's general tax rate, voted general tax rate, or voted building tax rate, and the amount of revenue expected to be produced by each;

(c)
The general tax rate, voted general tax rate, or voted building tax rate which will produce, respectively, no more revenue from real property, exclusive of revenue from new property, than four percent (4%) over the amount of revenue produced by the compensating tax rate defined in KRS 132.010, and the amount of revenue expected to be produced by each.

(5)
Upon completion of action on property assessment data, the Revenue Cabinet shall submit certified property assessment data as required in KRS 133.125 to the chief state school officer.

(6)
Within thirty (30) days after the district board of education has received its assessment data, three (3) copies of the budget shall be forwarded to the Kentucky Board of Education for its approval or disapproval. The failure of the district board of education to furnish the budget within the time prescribed shall not invalidate any levy made thereafter.

(7)
The budget shall be disapproved by the Kentucky Board of Education if it is financially unsound or fails to provide for:

(a)
Payment of maturing principal and interest on any outstanding voted school improvement bonds of the school district, authorized and issued pursuant to KRS 162.080 and 162.090 with the written approval of the Kentucky Board of Education; or

(b)
Payment of rentals in connection with any outstanding school building revenue bonds issued for the benefit of a school district by the appropriate city or county as authorized and provided under the provisions of KRS 162.120 to 162.300 and KRS 58.010 to 58.140, with the written approval of the Kentucky Board of Education; or

(c)
Fails to comply with the law.


The Kentucky Board of Education shall state the reason for disapproval and the district board of education shall amend its budget, within the limitations of this section, to obviate the reasons for disapproval and resubmit the budget to the Kentucky Board of Education for final approval.

(8)
If the budget as amended specifies a tax levy different from that levied under the disapproved budget, the tax-levying authority shall amend its levy so that the levy as amended shall comply with the provisions of subsection (1) of KRS 160.460. No general school budget shall become effective and no ad valorem levy shall be made until approved by the Kentucky Board of Education.

(9)
(a)
Each district board of education shall, on or before January 31 of each calendar year, formally and publicly examine detailed line item estimated revenues and proposed expenditures for the subsequent fiscal year. On or before May 30 of each calendar year, each district board of education shall adopt a tentative working budget which shall include a minimum reserve of two percent (2%) of the total budget.

(b)
Each district board of education shall submit to the Kentucky Board of Education no later than September 30, a close estimate or working budget which shall conform to the administrative regulations prescribed by the Kentucky Board of Education, and which shall be consistent in its major divisions with the general school budget previously prepared.

(10)
(a)
A special election shall be called not earlier than thirty (30) days nor later than sixty (60) days following the adoption of an ordinance, order, resolution, or motion by a board of education of a local school district to levy a general tax rate, or voted building tax rate, except as provided in subsection (11) of this section, KRS 157.440, or Section 4 of this Act, that will produce more revenue from real property, exclusive of revenue from new property as defined in KRS 132.010, more than four percent (4%) over the amount of revenue produced by the compensating tax rate defined in KRS 132.010. The special election shall be held in accordance with all laws for the holding of elections in Kentucky. The cost of the election shall be borne by the board of education of the local school district causing the special election to be held. The board of education of the local school district shall not use public or private funds to promote the proposal.

(b)
Notice of the special election shall be given by publication of a display type advertisement of not less than twelve (12) column inches in a newspaper of general circulation within the local school district on at least two (2) occasions not more than fifteen (15) days and not less than five (5) days prior to the date of the special election. The question shall be so framed that the voter may answer "for" or "against".

(c)
If a majority of the votes cast upon the question oppose its passage, the ordinance, order, resolution, or motion shall not go into effect, and the property tax rate, that will produce four percent (4%) more revenues from real property, exclusive of revenue from new property as defined in KRS 131.010, than the amount of revenue produced by the compensating tax rate as defined in KRS 131.010, shall be levied without further approval by the board of education of the local school. The board of education of the local school district shall not adopt an ordinance, order, resolution, or motion proposing to levy a general tax rate, or voted building tax rate, except as provided in subsection (11) of this section, KRS 157.440, or Section 4 of this Act, that will produce more revenue from real property, exclusive of revenue from new property as defined in KRS 132.010, more than four percent (4%) over the amount of revenue produced by the compensating tax rate defined for the next two (2) tax assessment years. 

(d)
If a majority of the votes cast upon the question favor its passage, the ordinance, order, resolution, or motion shall go into effect, [Except as provided in subsection (12) of this section and KRS 157.440, a district board of education proposing to levy a general tax rate, voted general tax rate, or voted building tax rate within the limits of subsection (2) of this section which exceed the compensating tax rate defined in KRS 132.010 shall hold a public hearing to hear comments from the public regarding the proposed tax rate. The hearing shall be held in the principal office of the taxing district or, in the event the taxing district has no office, or the office is not suitable for such a hearing, the hearing shall be held in a suitable facility as near as possible to the geographic center of the district.

(b)
The district board of education shall advertise the hearing by causing the following to be published at least twice for two (2) consecutive weeks, in the newspaper of largest circulation in the county, a display type advertisement of not less than twelve (12) column inches:

1.
The general tax rate, voted general tax rate, and voted building tax rate levied in the preceding year, and the revenue produced by those rates;

2.
The general tax rate, voted general tax rate, and voted building tax rate proposed for the current year, and the revenue expected to be produced by those rates;

3.
The compensating general, voted general, and voted building tax rates, and the revenue expected from them;

4.
The revenue expected from new property and personal property;

5.
The general areas to which revenue in excess of the revenue produced in the preceding year is to be allocated;

6.
A time and place for the public hearing which shall be held not less than seven (7) days nor more than ten (10) days after the day that the second advertisement is published;

7.
The purpose of the hearing; and

8.
A statement to the effect that the General Assembly has required publication of the advertisement and the information contained herein.

(c)
In lieu of the two (2) published notices, a single notice containing the required information may be sent by first-class mail to each person owning real property, addressed to the property owner at his residence or principal place of business as shown on the current year property tax roll.

(d)
The hearing shall be open to the public. All persons desiring to be heard shall be given an opportunity to present oral testimony. The district board of education may set reasonable time limits for testimony.

(11)
(a)
That portion of a general tax rate, a voted general tax rate, or a voted building tax rate, except as provided in subsection (12) of this section, KRS 157.440, and KRS 157.621, levied by an action of a district board of education which will produce, respectively, revenue from real property, exclusive of revenue from new property, more than four percent (4%) over the amount of revenue produced by the compensating tax rate defined in KRS 132.010, shall be subject to a recall vote or reconsideration by the district board of education as provided for in KRS 132.017, and shall be advertised as provided for in paragraph (b) of this subsection.

(b)
The district board of education shall, within seven (7) days following adoption of an ordinance, order, resolution, or motion to levy a general tax rate, voted general tax rate, or voted building tax rate, except as provided in subsection (12) of this section and KRS 157.440, which will produce revenue from real property, exclusive of revenue from new property as defined in KRS 132.010, more than four percent (4%) over the amount of revenue produced by the compensating tax rate defined in KRS 132.010, cause the following to be published, in the newspaper of largest circulation in the county, a display type advertisement of not less than twelve (12) column inches:

1.
The fact that the district board of education has adopted such a rate;

2.
The fact that the part of the rate which will produce revenue from real property, exclusive of new property as defined in KRS 132.010, in excess of four percent (4%) over the amount of revenue produced by the compensating tax rate defined in KRS 132.010 is subject to recall; and

3.
The name, address, and telephone number of the county clerk of the county or urban-county in which the school district is located, with a notation to the effect that that official can provide the necessary information about the petition required to initiate recall of the tax rate.

(12)
(a)
]notwithstanding any statutory provisions to the contrary, effective for school years beginning after June 30, 1990, the board of education of each school district shall levy a minimum equivalent tax rate of thirty cents ($0.30) for general school purposes. Equivalent tax rate is defined as the rate which results when the income collected during the prior year from all taxes levied by the district for school purposes is divided by the total assessed value of property plus the assessment for motor vehicles certified by the Revenue Cabinet. School districts collecting school taxes authorized by KRS 160.593 to 160.597, 160.601 to 160.633, or 160.635 to 160.648 for less than twelve (12) months during a school year shall have included in income collected under this section the pro rata tax collection for twelve (12) months.

(b)
If a board fails to comply with subsection (11)[(12)](a) of this section, its members shall be subject to removal from office for willful neglect of duty pursuant to KRS 156.132.

Section 2.   KRS 132.017 is amended to read as follows:

(1)
(a)
That portion of a tax rate levied by an ordinance, order, resolution, or motion of a county fiscal court,[ district board of education] or legislative body of a city, urban-county government, or other taxing district subject to recall as provided for in KRS 68.245, 132.023, and 132.027[ and 160.470], shall go into effect forty-five (45) days after its passage. If during the forty-five (45) days next following the passage of the order, resolution, or motion, a petition signed by a number of registered and qualified voters equal to ten percent (10%) of the voters voting in the last presidential election is presented to the county clerk or his authorized deputy protesting against passage of the ordinance, order, resolution, or motion, the ordinance, order, resolution, or motion shall be suspended from going into effect until after the election referred to in subsection (2) of this section. When the petition is presented to the county clerk or his authorized deputy, the officer shall immediately notify the presiding officer of the appropriate fiscal court, district board of education, or legislative body of a city,[ or] urban-county government, or other taxing district, as the case may be. Each sheet of the petition shall contain the names, residence addresses, and Social Security numbers or dates of birth of voters in but one (1) voting precinct, and each sheet shall state the name, number, or designation of the precinct and, where applicable, the name, designation, or number of the district or ward wherein the precinct is situated. The county clerk shall make the conclusive determination of whether the petition contains enough signatures of qualified voters to suspend the effect of the order or resolution.

(b)
The county fiscal court,[ district board of education,] or legislative body of a city, urban-county government, or other taxing district, may cause the cancellation of the election by reconsidering the ordinance, order, resolution, or motion and amending the ordinance, order, resolution, or motion to levy a tax rate which will produce no more revenue from real property, exclusive of revenue from new property as defined in KRS 132.010, than four percent (4%) over the amount of revenue produced by the compensating tax rate defined in KRS 132.010 from real property. The action by the county fiscal court, or[district board of education,] legislative body of a city, urban-county government, or other taxing district, shall be valid only if taken within fifteen (15) days following the date of the presentation of the petition.

(2)
(a)
If an election is necessary under the provisions of subsection (1) of this section, the county fiscal court or legislative body of a city, urban-county government, or other taxing district shall cause to be submitted to the voters of the county, district, or urban-county at the next regular election, the question as to whether the property tax rate shall be levied. The question shall be submitted to the county clerk not later than the second Tuesday in August preceding the regular election. The question shall be so framed that the voter may by his vote answer "for" or "against."[ If a majority of the votes cast upon the question oppose its passage, the order, resolution, or motion shall not go into effect.] If a majority of the votes cast upon the question favor its passage, the order, resolution, or motion shall go into effect.

(b)
[If an election is necessary for a school district under the provisions of subsection (1) of this section, the district board of education may cause to be submitted to the voters of the district in a called common school election not less than twenty (20) days nor more than thirty (30) days from the date the signatures on the petition are validated by the county clerk, or at the next regular election, at the option of the district board of education, the question as to whether the property tax rate shall be levied. If the election is held in conjunction with a regular election, the question shall be submitted to the county clerk not later than the second Tuesday in August preceding the regular election. The question shall be so framed that the voter may by his vote answer "for" or "against." ]If a majority of the votes cast upon the question oppose its passage, the order, resolution, or motion shall not go into effect, and the property tax rate which will produce four percent (4%) more revenues from real property, exclusive of revenue from new property as defined in KRS 132.010, than the amount of revenue produced by the compensating tax rate defined in KRS 132.010, shall be levied without further approval by the county fiscal court,[ district board of education,] or legislative body of a city, urban-county government, or other taxing district, as the case may be.[ If a majority of the votes cast upon the question favor its passage, the order, resolution, or motion shall go into effect. The cost of a called common school election shall be borne by the school district causing the election to be held.]
(3)
Notwithstanding any statutory provision to the contrary, if a city, county,[ school district,] or other taxing district has not established a final tax rate as of September 15, due to the recall provisions of this section, KRS 68.245, or 132.027,[ or 160.470,] regular tax bills shall be prepared as required in KRS 133.220 for all districts having a tax rate established by that date; and a second set of bills shall be prepared and collected in the regular manner, according to the provisions of KRS Chapter 132, upon establishment of final tax rates by the remaining districts.

(4)
If a second billing is necessary, the collection period shall be extended to conform with the second billing date.

(5)
All costs associated with the second billing shall be paid by the taxing district or districts requiring the second billing.

Section 3.   KRS 157.440 is amended to read as follows:

(1)
(a)
Notwithstanding any statutory provisions to the contrary, effective for school years beginning after July 1, 1990, the board of education of each school district may levy an equivalent tax rate as defined in subsection (11)[(12)](a) of KRS 160.470 which will produce up to fifteen percent (15%) of those revenues guaranteed by the program to support education excellence in Kentucky. The levy for the 1990-91 school year shall be made no later than October 1, 1989, and no later than October 1, 1990, for the 1991-92 school year, and by October 1 of each odd-numbered year thereafter. Effective with the 1990-91 school year, revenue generated by this levy shall be equalized at one hundred fifty percent (150%) of the statewide average per pupil assessment.

(b)
To participate in the Facilities Support Program of Kentucky, the board of education of each school district shall commit at least an equivalent tax rate of five cents ($0.05) to debt service, new facilities, or major renovations of existing school facilities. The five cents ($0.05) shall be in addition to the thirty cents ($0.30) required by KRS 160.470(11)[(12)] and any levy pursuant to paragraph (a) of this subsection. The levy shall be made no later than October 1 of each odd-numbered year. Eligibility for equalization funds for the biennium shall be based on the district funds committed to debt service on that date. The five cents ($0.05) shall be equalized at one hundred fifty percent (150%) of the statewide average per pupil assessment. The equalization funds shall be committed to debt service to the greatest extent possible, but any excess equalization funds not needed for debt service shall be deposited to a restricted building fund account. The funds may be escrowed for future debt service or used to address categorical priorities listed in the approved facilities plan pursuant to KRS 157.420.

(c)
The board of education of each school district may contribute the levy equivalent tax rate of five cents ($0.05) and equalization funds for energy conservation measures under guaranteed energy savings contracts pursuant to KRS 45A.345, 45A.352, and 45A.353. Use of these funds, as provided under KRS 45A.353, 56.774, and 58.600 shall be based on the following guidelines:

1.
Energy conservation measures shall include facility alteration;

2.
Energy conservation measures shall be identified in the district's approved facility plan pursuant to KRS 157.420;

3.
The current facility systems are consuming excess maintenance and operating costs;

4.
The savings generated by the energy conservation measures are guaranteed;

5.
The levy equivalent tax rate of five cents ($0.05) and equalization funds contributed to the energy conservation measures shall be defined as capital cost avoidance as provided in KRS 45A.345(2) and shall be subject to the restrictions on usage as specified in KRS 45A.352(9); and

6.
The equipment that is replaced has exceeded its useful life as determined by a life cycle cost analysis.

(d)
The rate levied by a district board of education under the provisions of this subsection shall not be subject to the[ public hearing] provisions of KRS 160.470(10)[ or to the recall provisions of KRS 160.470(11)].

(e)
A school district which is at or above the equivalent tax rates permitted under the provisions of the Kentucky Education Reform Act of 1990, 1990 Ky. Acts ch. 476, shall not be required to levy an equivalent tax rate which is lower than the rate levied during the 1989-90 school year.

(2)
(a)
A district may exceed the maximum provided by subsection (2) of KRS 160.470 provided that, upon request of the board of education of the district, the county board of elections shall submit to the qualified voters of the district, in the manner of submitting and voting as prescribed in paragraph (b) of this subsection, the question whether a rate which would produce revenues in excess of the maximum provided by subsection (2) of KRS 160.470 shall be levied. The rate that may be levied under this section may produce revenue up to no more than thirty percent (30%) of the revenue guaranteed by the program to support education excellence in Kentucky plus the revenue produced by the tax authorized by this section. Revenue produced by this levy shall not be equalized with state funds. If a majority of those voting on the question favor the increased rate, the tax levying authority shall, when the next tax rate for the district is fixed, levy a rate not to exceed the rate authorized by the voters.

(b)
The election shall be held not less than fifteen (15) or more than thirty (30) days from the time the request of the board is filed with the county clerk, and reasonable notice of the election shall be given. The election shall be conducted and carried out in the school district in all respects as required by the general election laws and shall be held by the same officers as required by the general election laws. The expense of the election shall be borne by the school district.

(3)
For the 1966 tax year and for all subsequent years for levies which were approved prior to December 8, 1965, no district board of education shall levy a tax at a rate under the provisions of this section which exceeds the compensating tax rate as defined in KRS 132.010, except as provided in subsection (4) of this section and except that a rate which has been approved by the voters under this section but which was not levied by the district board of education in 1965 may be levied after it has been reduced to the compensating tax rate as defined in KRS 132.010, and except that in any school district where the rate levied in 1965 was less than the maximum rate which had been approved by the voters, the compensating tax rate shall be computed and may be levied as though the maximum approved rate had been levied in 1965 and the amount of revenue which would have been produced from such maximum levy had been derived therefrom.

(4)
Notwithstanding the limitations contained in subsection (3) of this section, no tax rate shall be set lower than that necessary to provide such funds as are required to meet principal and interest payments on outstanding bonded indebtedness and payments of rentals in connection with any outstanding school revenue bonds issued under the provisions of KRS Chapter 162.

(5)
The chief state school officer shall certify the compensating tax rate to the levying authorities.

Section 4.   KRS 157.621 is amended to read as follows:

(1)
Local school districts that have experienced student population growth during a five (5) year period may levy a five cents ($0.05) tax for debt service and new facilities in addition to the five cents ($0.05) levied under the school construction funding program provided in KRS 157.620. The tax rate levied by the district under this provision shall not be subject to the provisions of[a recall vote as provided in] KRS 160.470(10)[(11)] and shall not be equalized by state funding.

(2)
A local school district shall meet the following criteria in order to levy the tax provided in subsection (1) of this section:

(a)
Growth of at least one hundred fifty (150) students in average daily attendance and three percent (3%) overall growth for the five (5) preceding years;

(b)
Bonded debt to the maximum capability of at least eighty percent (80%) of capital outlay from the Support Education Excellence in Kentucky funding program, all revenue from the local facility tax, and all receipts from state equalization on the local facility tax;

(c)
Current student enrollment in excess of available classroom space; and

(d)
A local school facility plan that has been approved by the Kentucky Board of Education and certified to the School Facilities Construction Commission.

(3)
When the state appropriations amount to the total cost of equalizing the five cents ($0.05) at the rate prescribed in KRS 157.620, as evidenced in the biennial budget and the budget memorandum, the provisions of this section shall expire.

Section 5.   KRS 160.473 is amended to read as follows:

(1)
In the event that a general tax rate, voted general tax rate, or voted building tax rate applicable to real property levied by a district board of education will produce a percentage increase in revenue from personal property less than the percentage increase in revenue from real property, the district board of education may levy a general tax rate, voted general tax rate, or voted building tax rate applicable to personal property which will produce the same percentage increase in revenue from personal property as the percentage increase in revenue from real property; however, in no event shall the general tax rate, voted general tax rate, or voted building tax rate levied by the district board of education applicable to personal property exceed the prior year general tax rate, voted general tax rate, or voted building tax rate applicable to personal property levied by the respective district board of education.

(2)
The general tax rate, voted general tax rate, or voted building tax rate applicable to personal property levied by a district board of education under the provisions of subsection (1) of this section shall not be subject to the[ public hearing] provisions of KRS 160.470(10)[ and to the recall provisions of KRS 160.470(11)].

Section 6.   KRS 160.474 is amended to read as follows:

(1)
In the event that the general tax rate, voted general tax rate, or voted building tax rate levied by a district board of education for 1979-80, 1980-81, or 1981-82 produced a percentage increase in revenue from personal property less than the percentage increase in revenue from real property for the respective year, the district board of education may levy a general tax rate, voted general tax rate, or voted building tax rate applicable to personal property for 1982-83 only, which will produce the same cumulative percentage increase in revenue from personal property as was produced from real property in 1979-80, 1980-81, and 1981-82. Such a general tax rate, voted general tax rate, or voted building tax rate may be in addition to the general tax rate, voted general tax rate, or voted building tax rate levied under the provisions of KRS 160.473.

(2)
The general tax rate, voted general tax rate, or voted building tax rate levied under the provisions of KRS 160.473 and subsection (1) of this section shall not exceed the general tax rate, voted general tax rate, or voted building tax rate applicable to personal property levied by the respective district board of education in 1981-82.

(3)
The general tax rate, voted general tax rate, or voted building tax rate applicable to personal property levied by a district board of education shall not be subject to the[ public hearing] provisions of KRS 160.470(10)[ and to the recall provisions of KRS 160.470(11)].

Section 7.   KRS 132.018 is amended to read as follows:

(1)
If the tax rate applicable to real property levied by a county fiscal court,[ district board of education,] or legislative body of a city, urban-county government, or other taxing district, is reduced as a result of reconsideration by the county fiscal court,[ district board of education,] or legislative body of a city, urban-county government, or other taxing district, under the provisions of KRS 132.017(1)(b), the tax rate applicable to personal property levied under the provisions of KRS 68.248(1), 132.024(1), and 132.029(1)[, and 160.473(1)] shall be reduced by the respective county fiscal court,[ district board of education,] or legislative body of a city, urban-county government, or other taxing district, to an amount which will produce the same percentage increase in revenue from personal property as the percentage increase in revenue from real property resulting from the reduced tax rate applicable to real property.

(2)
If the tax rate applicable to real property levied by a county fiscal court,[ district board of education,] or legislative body of a city, urban-county government, or other taxing district, is reduced[,] under the provisions of KRS 132.017(2)(b), as a result of a majority of votes cast in an election being opposed to such a rate, the tax rate applicable to personal property levied by the respective county fiscal court,[ district board of education,] or legislative body of a city, urban-county government, or other taxing district, shall be reduced, without further action by the levying body, to an amount which will produce the same percentage increase in revenue from personal property as the percentage increase in revenue from real property resulting from the reduced tax rate applicable to real property.

Section 8.   The provisions of this Act shall apply for tax rates levied on or after January 1, 2001.
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