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SENATE BILL 485
52ND LEGISLATURE - STATE OF NEW MEXICO - FIRST SESSION, 2015
INTRODUCED BY

Steven P. Neville

AN ACT
RELATING TO TAXATION; INCREASING THE LIMITATION ON INCREASES IN
VALUATION OF RESIDENTIAL PROPERTY TO ONE HUNDRED TEN PERCENT

OVER A THREE-YEAR PERIOD.

BE IT ENACTED BY THE LEGISLATURE OF THE STATE OF NEW MEXICO:
SECTION 1. Section 7-36-21.2 NMSA 1978 (being Laws 2000,
Chapter 10, Section 2, as amended) is amended to read:
"7-36-21.2. LIMITATION ON INCREASES IN VALUATION OF
RESIDENTIAL PROPERTY.--
A. Residential property shall be valued at its

current and correct value in accordance with the provisions of

the Property Tax Code; provided that [fer—the2001l—=and
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year—in—which—the property is beingvatuwed-—This] the current

and correct value shall not exceed the following:

(1) for the 2016 tax year, one hundred five

percent of the value in the tax yvear prior to the tax year in

which the property is being valued;

(2) for the 2017 tax year, one hundred seven

percent of the value in the tax yvear prior to the tax year in

which the property is being valued; and

(3) for the 2018 tax year and subsequent tax

years, one hundred ten percent of the value in the tax year

prior to the tax year in which the property is being valued;

provided that residential property shall be valued at no less

than seventy-five percent of the current and correct value of

the property determined for property taxation purposes for the

2019 tax year and subsequent tax years.

B. The limitation [em—imereases] in value pursuant

to Subsection A of this section does not apply to:

(1) a residential property in the first tax
year that it is valued for property taxation purposes;

(2) any physical improvements, except for
solar energy system installations, made to the property during
the year immediately prior to the tax year or omitted in a

prior tax year; or
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(3) valuation of a residential property in any

tax year in which [t&)—a—change of ownershipof the property

is—beingdetermineds—or—(b)] the use or zoning of the property

has changed in the year prior to the tax year.
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b+] C. The provisions of this section do not apply
to residential property for any tax year in which the property
is subject to the valuation limitation in Section 7-36-21.3

NMSA 1978.
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-] D. As used in this section, "solar energy

system installation" means an installation that is used to
provide space heat, hot water or electricity to the property

which it is installed and is:
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(1) an installation that uses solar panels
that are not also windows;
(2) a dark-colored water tank exposed to
sunlight; or
(3) a non-vented trombe wall."
SECTION 2. APPLICABILITY.--The provisions of this act
apply to property tax years beginning on or after January 1,

2016.
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