HOUSE BILL No. 5286
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HOUSE BILL No. 5286

October 12, 2005, Introduced by Rep. Jones and referred to the Committee on Tax Policy.

A bill to anend 1893 PA 206, entitled

"The general property tax act,"

by amendi ng section 7m (MCL 211.7n), as added by 1980 PA 142.

THE PEOPLE OF THE STATE OF M CHI GAN ENACT:

Sec. 7m (1) —Preperty— EXCEPT AS OTHERW SE PROVI DED I N

SUBSECTI ON ( 2),

PROPERTY owned —bys— or being acquired pursuant to

— an install ment purchase agreenent by a county, township, city,

village, or school district AND THAT IS used —fe+— TO CARRY OUT A

publ i c —purpeses— PURPOSE and property owned or being acquired

PURSUANT TO AN

NSTALLMENT PURCHASE AGREEMENT by an agency,

authority, instrunentality, nonprofit corporation, comr ssion, or

ot her separate

whol | y owned by,
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egal entity conprised solely of, —er—whieh— THAT is

or whose nenbers consist solely of a politica
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subdi vi sion, a conbination of political subdivisions, or a
conmbi nation of political subdivisions and -the— TH S state and THAT
is used to carry out a public purpose itself or on behalf of a
political subdivision, —er— a conbination OF POLITI CAL
SUBDI VI SI ONS, OR A COVBI NATI ON OF POLI TI CAL SUBDI VI SI ONS AND THI' S
STATE, is exenpt from —taxatien— THE COLLECTI ON OF TAXES under this
act. Parks shall be open to the public generally. —Fhis

(2) THE exenption —shal— UNDER SUBSECTI ON (1) DOCES not apply
to —proeperty— THE FOLLOW NG

(A) PROPERTY acquired after July 19, 1966, unless a deed or
ot her menorandum of conveyance is recorded in the county —where— IN
WHI CH the property is |ocated before Decenber 31 of the year of
acquisition, or the local assessing officer is notified by
regi stered mail of the acquisition before Decenber 31 of the year
of acqui sition.

(B) PROPERTY OWNED OR BEI NG ACQUI RED PURSUANT TO AN
I NSTALLMENT PURCHASE AGREEMENT BY A PUBLI C RETI REMENT SYSTEM AND
THAT IS HELD FOR | NVESTMENT PURPOSES.
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