AN ACT
RELATI NG TO TAXATI ON; PROVI DI NG A ONE- TI ME | NCOVE TAX REBATE
OF PROPERTY TAX PAI D ON PROPERTY ELI G BLE FOR THE DI SABLED
VETERAN EXEMPTI ON AUTHORI ZED BY ARTI CLE 8, SECTION 15 OF THE
CONSTI TUTI ON OF NEW MEXI CO.

BE I T ENACTED BY THE LEA SLATURE OF THE STATE OF NEW MEXI CO
Section 1. A new section of the Incone Tax Act is
enacted to read:
"TAX REBATE OF PROPERTY TAX PAI D ON PROPERTY ELI G BLE
FOR DI SABLED VETERAN EXEMPTI ON- - REFUND- - LI M TATI ON. - -

A.  Any resident who files an individual New
Mexi co i nconme tax return and paid property tax for the 1999
property tax year on property eligible for the property tax
exenption authorized by Article 8, Section 15 of the
constitution of New Mexico may claima tax rebate for the
anmount of property tax paid.

B. The tax rebate provided for in this section
may be deducted fromthe taxpayer's New Mexico incone tax
liability for taxable year 2000. |If the tax rebate exceeds
the taxpayer's incone tax liability, the excess shall be
refunded to the taxpayer

C. The rebate provided for in this section may
be clainmed only on a return filed for taxable year 2000.

D. A husband and wife who file separate returns HB 278
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for taxable year 2000 and could have filed a joint return
for taxable year 2000 may each claimonly one-half of the
tax rebate that woul d have been all owed on the joint
return.”

Section 2. APPLICABILITY.--The provisions of this act

apply to the 2000 taxabl e year.
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