House Amendment 3424

Amendment Text
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Amend House File 163 as foll ows:

#1. Page 1, by inserting after line 7 the
fol | owi ng:

"Sec. ___. Section 9H 1, subsection 3, Code 1995,
is anended to read as foll ows:

3. "Authorized farm corporation" neans a
corporation other than a fanmily farm corporation
founded for the purpose of farm ng and the ownership
of agricultural land in which all of the follow ng
applies:

a. The stockhol ders do not exceed twenty-five in
numrber

i;
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b. The stockhol ders are all natural persons or
persons acting in a fiduciary capacity for the benefit
of natural persons or nonprofit corporations.

c. The revenue of the corporation fromrent,
rovalties, dividends, interest, and annuities does not
exceed twenty percent of its gross receipts.”

#2. Page 2, by inserting after line 17 the
fol | owi ng:

"Sec. __ . NEWSECTION. 9H. 12 AUTHORI ZED FARM
CORPORATI ONS ESTABLI SHED PRI OR TO THE EFFECTI VE DATE
OF THI S ACT.

An aut horized farm corporation established before
the effective date of this Act nmay continue to hold or
| ease agricultural land as provided prior to the
effective date of this Act for as long as the
aut hori zed farmcorporation continues to hold or |ease
such agricultural land."

#3. By renunbering as necessary.
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