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Be it Enacted by the People of the State of Colorado:

SECTION 1. Repeal Article X, Section 20 of the Colorado Constitution and replace it with the
following:

(1) Term definitions. Within this section:

(a) "State" means the state government, excluding enterprises.

(b) “Enterprise” means a government-owned business authorized to issue its own revenue
bonds and receiving under 10% of annual revenue in grants from all Colorado state and
local governments combined.

(c) "Fiscal year spending"” means all State expenditures and reserve increases except, as
to both, those for refunds made in the current or next fiscal year or those from gifts,
federal funds, collections for another government, pension contributions by employees
and pension fund earnings, reserve transfers or expenditures, damage awards, or property
sales.

(d) “Tax Measure” means any new tax, tax rate increase, mill levy above that for the prior
year, extension of an expiring tax, or tax policy change directly causing a net tax revenue
gain to the State.

(2) Required Elections. (a) The State must have voter approval in advance for a Tax
Measure.

(b) The requirement for voter approval in this section (2)(a) shall not be required for a
Tax Measure if the State’s total projected increase in revenue from all such measures in
any year in which such measures take effect is no greater than five percent of the fiscal year
spending for the last complete fiscal year prior to the approval of the Tax Measure.

SECTION 2. Article X, Section 3(1)(b) of the Colorado Constitution of the Colorado
Constitution is amended to read as follows:

Section 3. Uniform Taxation - Exemptions

(a) Each property tax levy shall be uniform upon all real and personal property not
exempt from taxation under this article located within the territorial limits of the authority
levying the tax. The actual value of all real and personal property not exempt from
taxation under this article shall be determined under general laws, which shall prescribe
such methods and regulations as shall secure just and equalized valuations for
assessments of all real and personal property not exempt from taxation under this article.
Valuations for assessment shall be based on appraisals by assessing officers to determine
the actual value of property in accordance with provisions of law, which laws shall
provide that actual value be determined by appropriate consideration of cost approach,
market approach, and income approach to appraisal. However, the actual value of
residential real property shall be determined solely by consideration of cost approach and
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market approach to appraisal; and, however, the actual value of agricultural lands, as
defined by law, shall be determined solely by consideration of the earning or productive
capacity of such lands capitalized at a rate as prescribed by law.

(b) Residential real property;-which shall include all residential dwelling units and the
land, as defined by law, on which such units are located, and mobile home parks, but

shaII not include hotels and motels. —shaH—be#aLueal—ﬁepassessmenLapwen%y-enapeFeen{

for assessment for producmg mines, as deflned by law, and Iands or Ieaseholds producing
oil or gas, as defined by law, shall be a portion of the actual annual or actual average
annual production therefrom, based upon the value of the unprocessed material,
according to procedures prescribed by law for different types of minerals. Non-producing
unpatented mining claims, which are possessory interests in real property by virtue of
leases from the United States of America, shall be exempt from property taxation.
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