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on Ways and Means

AN ACT to amend the tax law, in relation to establishing a residential
fuel oil storage tank credit; and providing for the repeal of such
provi si ons upon the expiration thereof

The People of the State of New York, represented in Senate and Assem
bly, do enact as foll ows:

Section 1. Section 606 of the tax law is anmended by adding a new
subsection (p-1) to read as foll ows:

(p-1) Residential fuel oil storage tank credit. (1) All owance of cred-
it. A taxpayer shall be allowed a credit for the renoval or pernmanent
closure of a belowground residential fuel oil storage tank used to
provide heating fuel for single- to four-famly residences |located in
New York.

(2) Amount of credit. The anpunt of the credit is equal to the sum of:

(A) the costs of renpval of an existing belowground residential fue
oil tank, not to exceed five hundred dollars; or

(B) the costs of permanently closing an existing bel ow ground residen-
tial fuel oil tank, not to exceed five hundred dollars.

(3) Limtation. A credit allowed under this subsection may be all owed
only once with respect to a particular residence.

(4) Carryover. If the anmpunt of the «credit allowable under this
subsection exceeds the taxpayer's tax for any taxable vear, the excess
may be carried over to the follow ng year or years and may be deducted
fromthe taxpayer's tax for such year or years.

§ 2. This act shall take effect immediately and shall expire and be
deened repeal ed 5 years after such effective date.

EXPLANATI ON- - Matter in italics (underscored) is new, matter in brackets
[-] is old law to be onitted.
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