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Adopted
COMMITTEE AMENDMENT NO 1 PROPOSED TO

House Bill No. 1604

BY: Committee

Amend by striking all after the enacting clause and inserting

inlieu thereof the follow ng:

SECTION 1. (1) As used in this section:

(a) "Certified historic structure" neans a property
| ocated in Mssissippi and listed individually on the National
Regi ster of Historic Places.
(b) "Eligible property” neans property located in
M ssi ssi ppi and offered or used for residential or business
pur poses.
(c) "Structure in a certified historic district” neans
a structure (and its structural conponents) |located in M ssissipp
which is:
(i) Is listed in the National Register of Historic
Pl aces, or
(ii) Is located in a registered historic district
and is certified by the Secretary of the United States Departnent
of the Interior as being of historic significance to the district;
or
(iii) Certified by the M ssissippi Departnent of
Archives and History as contributing to the historic significance

of a certified historic district listed on the National Register
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of Historic Places or a local district that has been certified by
the United States Departnent of the Interior.

(2) Any taxpayer incurring costs and expenses for the
rehabilitation of eligible property, which is a certified historic
structure or a structure in a certified historic district, shal
be entitled to a credit against the taxes inposed pursuant to this
chapter in an amount equal to twenty-five percent (25% of the
total costs and expenses of rehabilitation incurred after January
1, 2005, which shall include, but not be limted to, qualified
rehabilitation expenditures as defined under Section 47(c)(2)(A)
of the Internal Revenue Code of 1986, as anmended, and the rel ated
regul ations thereunder, if the costs and expenses associated with
rehabilitation exceed fifty percent (50% of the total basis in
the property and the rehabilitation is consistent with the
standards of the Secretary of the United States Departnent of the
Interior as determ ned by the Departnent of Archives and History.
The Board of Trustees of the Departnent of Archives and H story is
aut hori zed to charge a reasonabl e nonrefundabl e fee for
adm nistration of this act, said fee not to exceed the actual cost
of providing such services. Any taxpayer desiring to participate
in the tax credits authorized by this section shall pay this fee
to the Departnment of Archives and Hi story, which shall be used
W t hout appropriation fromthe Legislature, by the departnent to
of fset said adm nistrative costs.

(3) (a) |If the amount of the tax credit established by this
section exceeds the total state incone tax liability for the year
in which the rehabilitated property is placed in service, the
anount that exceeds the total state incone tax liability may be
carried forward for the ten (10) succeeding tax years.

(b) Not-for-profit entities, including, but not limted
to, nonprofit corporations organi zed under Section 79-11-101

et seq. shall be ineligible for the credit authorized by this
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section. Credits granted to a partnership, alimted liability
conpany taxed as a partnership or nultiple owers of property
shal |l be passed through to the partners, nenbers or owners on a
pro rata basis or pursuant to an executed agreenent anong the
partners, nenbers or owners docunenting an alternative

di stribution nethod.

(4) To claimthe credit authorized pursuant to this section,
the taxpayer shall apply to the M ssissippi Devel opnment Authority
whi ch shall determ ne the anount of eligible rehabilitation costs
and expenses and whether the rehabilitation is consistent with the
standards of the Secretary of the United States Departnent of the
Interior. |If the M ssissippi Devel opnent Authority nakes a
determ nation that the expenditure of eligible rehabilitation
costs has a positive economc, fiscal or tax inpact, either direct
or indirect, on the state or on |ocal governnents, the M ssissipp
Devel opnment Authority shall issue a certificate evidencing the
eligible credit if the taxpayer is found to be eligible for the
tax credit. The taxpayer shall attach the certificate to al
income tax returns on which the credit is clained.

(5) This section shall stand repeal ed on Decenber 31, 2010.

SECTION 2. This act shall take effect and be in force from
and after July 1, 2005, and shall stand repealed fromand after
June 30, 2005.

Further, amend by striking the title inits entirety and

inserting in lieu thereof the foll ow ng:

AN ACT TO AUTHORI ZE AN | NCOVE TAX CREDI T FOR TAXPAYERS WHO
| NCUR COSTS AND EXPENSES FOR THE REHABI LI TATI ON OF ELI G BLE
PROPERTY WHICH IS A CERTI FI ED H STORI C STRUCTURE OR A STRUCTURE I N
A CERTIFIED H STORIC DI STRICT I N AN AMOUNT EQUAL TO 25% OF THE
TOTAL COSTS AND EXPENSES OF REHABI LI TATI ON | NCURRED, | F THE COSTS
AND EXPENSES ASSCOCI ATED W TH REHABI LI TATI ON EXCEED 50% OF THE
TOTAL BASI S I N THE PROPERTY AND THE REHABI LI TATI ON | S CONSI STENT
W TH THE STANDARDS OF THE SECRETARY OF THE UNI TED STATES
DEPARTMENT OF THE | NTERI OR AS DETERM NED BY THE M SSI SSI PP
DEPARTMENT OF ARCHI VES AND HI STORY; TO PROVI DE THAT | F THE AMOUNT
OF THE TAX CREDI T EXCEEDS THE TOTAL STATE | NCOMVE TAX LI ABILITY FOR
THE YEAR I N WHI CH THE REHABI LI TATED PROPERTY | S PLACED | N SERVI CE,
THE AMOUNT THAT EXCEEDS THE TOTAL STATE | NCOVE TAX LI ABI LI TY MAY
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BE CARRI ED FORWARD FOR THE 10 SUCCEEDI NG TAX YEARS; TO PROVI DE THE
MANNER |N VWHI CH SUCH CREDI T MAY BE CLAI MED; TO PROVI DE FOR THE

M SSI SSI PPl DEVELOPMENT AUTHORI TY TO DETERM NE THE AMOUNT OF THE
ELI G BLE TAX CREDI T, CONSI STENT W TH THE STANDARDS OF THE
SECRETARY OF THE UNI TED STATES DEPARTMENT OF THE I NTERI OR, TO
REQUI RE THAT THE EXPENDI TURES HAVE A POSI TI VE ECONOM C, FI SCAL OR
TAX | MPACT ON THE STATE OR LOCAL GOVERNVMENTS; TO PROVI DE FOR A
DECEMBER 31, 2010, REPEAL DATE ON THE | NCOVE TAX CREDI T AUTHORI ZED
UNDER THI S ACT; AND FOR RELATED PURPCSES.
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