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AN ACT relating to warehouses.

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

Section 1.   KRS 359.010 is amended to read as follows:

As used in this chapter, unless the context requires otherwise: 

(1)
"Grain warehouse" includes public grain warehouses, granaries and elevators at which grain is stored, inspected, classified or sold. 

(2)
"Receipt" means warehouse receipt. 

(3)
"Warehouseman" means any person who receives any commodity or property in store, or undertakes to receive and take care of any commodity or property, with or without compensation.

(4)
"Commodity subject to exchange" means a nonferrous metal that conforms to specifications covering quality, shape, and weight set forth by the special contract rules for metals of the New York Mercantile Exchange that is located or stored in a commodity warehouse and is held on warrant according to the rules and regulations of a trading facility.

(5)
"Commodity warehouse" means a warehouse, shipping plant, depository, or other facility that has been designated or approved by a trading facility as a regular delivery point for a commodity on contract of sale for future delivery.

(6)
"Trading facility" means a trading facility that is designated by or registered with the federal Commodity Futures Trading Commission under 7 U.S.C sec. 1. The term "trading facility" includes, but is not limited to, the Board of Trade of the City of Chicago, the Chicago Mercantile Exchange, and the New York Mercantile Exchange.

Section 2.   KRS 359.020 is amended to read as follows:

No person shall issue any warehouse receipt or voucher upon or for any goods to any person as security for indebtedness unless, at the time of issuing the receipt or voucher, the goods are the property of the warehouseman and actually in store and under his control. If there is a lien on the property the character and extent of the lien shall be fully set forth and explained in the receipt or voucher. Notwithstanding any other provision of law, a commodity subject to exchange shall be deemed to have a taxable situs outside this state for the purpose of local and school ad valorem taxes.
Section 3.   The amendments in this Act shall apply for property assessed on or after January 1, 2001.
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