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(2) a description of the project for which an allocation of private activity
bond issuance authority is requested (the higher education coordinating board
may satisfy the requirements of this clause by stating that the bond proceeds are

(3) the amount of bond issuance authority requested; and

(4) a certification of the issuer that the project to which the application
relates qualifies for carryforward treatment of allocated 1984 private activity
bond issuance authority according to the terms of a federal limitation act and
regulations thereunder.

by an application deposit or preliminary resolution. The department shall award
allocations of 1984 private activity bond issuance authority to applications in the
order in which applications are received by the department. The department
shall return the application deposits made by applicants for a carryover allocation
pursuant to section 474.19, subdivision 7. The amount necessary to pay the
refund of application deposits is appropriated to the department of energy and
economic development from the general fund. The department shall not award
any allocation of 1984 private activity bond issuance authority pursuant to this
section to any application which does not comply with clause (4).

For purposes of this section, “issuer” means a local issuer or the higher
education coordinating board.

Sec. 2. EFFECTIVE DATE.

Approved February 21, 1985

CHAPTER 2 — S.F.No. 100

An act relating to taxation; income; adopting federal changes relating to interest on
mortgage subsidy bonds; amending Minnesota Statutes 1984, section 290.01, subdivision 20.

BE IT ENACTED BY THE LEGISLATURE OF THE STATE OF MINNESOTA:

Section 1. Minnesota Statutes 1984, section 290.01, subdivision 20, is
amended to read:

Subd. 20. GROSS INCOME. Except as otherwise provided in this
chapter, the term “gross income,” as applied to corporations includes every kind
of compensation for labor or personal services of every kind from any private or
public employment, office, position or services; income derived from the owner-
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ship or use of property; gains or profits derived from every kind of disposition of,
or every kind of dealing in, property; income derived from the transaction of any
trade or business; and income derived from any source.

The term “gross income” in its application to individuals, estates, and
trusts shall mean the adjusted gross income as defined in the Internal Revenue
Code of 1954, as amended through the date specified herein for the applicable
taxable year, with the modifications specified in this subdivision and in subdivi-
sions 20a to 20f. For estates and trusts the adjusted gross income shall be their
federal taxable income as defined in the Internal Revenue Code of 1954, as
amended through the date specified herein for the applicable taxable year, with
the modifications specified in this subdivision and in subdivisions 20a to 20f.

(i) The Internal Revenue Code of 1954, as amended through December 31,
1976, including the amendments made to section 280A (relating to licensed day
care centers) in HLR. 3477 as it passed the Congress on May 16, 1977, shall be in
effect for the taxable years beginning after December 31, 1976, The provisions of
the Tax Reform Act of 1976, P.L. 94-455, which affect adjusted gross income
shall become effective for purposes of this chapter at the same time they become
effective for federal income tax purposes.

The provisions of section 4 of P.L. 95-458, sections 131, 133, 134, 141,
152, 156, 157, 405, and 543 of P.L. 95-600, and section 2 of P.L. 96-608 (relating
to pensions, individual retirement accounts, deferred compensation plans, the sale
of a residence and to conservation payments to farmers) including the amend-
ments made to these sections in P.L. 96-222 shall be effective at the same time
that these provisions became effective for federal income tax purposes.

(i) The Internal Revenue Code of 1954, as amended through December
31, 1979, shall be in effect for taxable years beginning after December 31, 1979.

(iii) The Internal Revenue Code of 1954, as amended through December
31, 1980, and as amended by sections 302(b) and 501 to 509 of Public Law
Number 97-34, shall be in effect for taxable years beginning after December 31,
1980 including the provisions of section 404 (relating to partial exclusions of
dividends and interest received by individuals) of the Crude Oil Windfall Profit
Tax Act of 1980, P.L. 96-223. The provisions of P.L. 96-471 (relating to
installment sales) sections 122, 123, 126, 201, 202, 203, 204, 211, 213, 214, 251,
261, 264, 265, 311(g)(3), 313, 314(a)(1), 321(a), 501 to 507, 811, and 812 of the
Economic Recovery Tax Act of 1981, Public Law Number 97-34 and section 113
of Public Law Number 97-119 shall be effective at the same time that they
become effective for federal income tax purposes.

(iv) The Internal Revenue Code of 1954, as amended through December
31, 1981, shall be in effect for taxable years beginning after December 31, 1981,
The provisions of sections 205(a), 214 to 222, 231, 232, 236, 247, 251, 252, 253,
265, 266, 285, 288, and 335 of the Tax Equity and Fiscal Responsibility Act of
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1982, Public Law Number 97-248, section 6(b)(2) and (3) of the Subchapter S
Revision Act of 1982, Public Law Number 97-354, section 517 of Public Law
Number 97-424, sections 101(c) and (d), 102(a), (aa), ()(4), (g), (), (), 103(0),
. 104(b)(3), 105, 305(d), 306(a)(9) of Public Law Number 97-448, and sections 101

and 102 of Public. Law Number 97-473 shall be effective at the same time that
they become effective for federal income tax purposes. The Payment-in-Kind
Tax Treatment Act of 1983, Public Law Number 98-4, shall be effective- at the
same time that it becomes effective for federal income tax purposes.

(v) The Internal Revenue Code of 1954, as amended through January 15,
1983, shall be in effect for taxable years beginning after December 31, 1982.

(vi) The Internal Revenue Code of 1954, as amended through December
31, 1983, shall be in effect for taxable years beginning after December 31, 1983.

_ effective for federal income tax purposes. -

References to the Internal Revenue Code of 1954 in subdivisions 20a, 20b,
20c, 20e, and 20f shall mean the code in effect for the purpose of defining gross
income for the applicable taxable year.

Sec. 2. EFFECTIVE DATE,

Section 1 is effective for obligations issued after December 31, 1983.

Approved February 21, 1985

CHAPTER 3 — S.F.No. 328

An act relating to charitable gambling; changing the effective date for licensing by the
charitable gambling control board; authorizing emergency licensing ordinances by local units
of government; amending Minnesota Statutes 1984, section 349.212, subdivisions I and 3;

and Laws 1984, chapter 502, article 12, section 26.
BE IT ENACTED BY THE LEGISLATURE OF THE STATE OF MINNESOTA:

Section 1. Minnesota Statutes 1984, section 349.212, subdivision 1, is
amended to read:

Subdivision 1. RATE. There is hereby imposed a tax on all lawful
gambling conducted by Licensed organizations licensed by the board at the rate
specified in this subdivision. The tax imposed by this section is in lieu of the tax
imposed by section 297A.02 and of all local taxes and license fees.
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