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AN ACT proposing to create a new section of the Constitution of Kentucky relating to property taxes.

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

SECTION 1.   IT IS PROPOSED THAT A NEW SECTION BE ADDED TO THE CONSTITUTION OF KENTUCKY TO READ AS FOLLOWS:

Notwithstanding the provisions of Sections 3, 172, and 174 of this Constitution to the contrary, the assessed value of real property shall not increase by more than four percent in any tax year if the real property is maintained as the permanent residence of the owner who is at least sixty-five years of age but less than seventy years of age. The assessed value of real property shall not be increased if the real property is maintained as the permanent residence of the owner who is at least seventy years of age. For individuals who are sixty-five years of age or older prior to January 1, 2003, the assessed value shall be the assessed value as of January 1, 2003. For individuals who turn sixty-five years old after December 31, 2002, the assessed value shall be the value as of January 1 of the year in which they turn sixty-five years old.

Section 2.   This amendment shall be submitted to the voters of the Commonwealth for their ratification or rejection at the time and in the manner provided for under Sections 256 and 257 of the Constitution and under KRS 118.415.
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