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Introduced by Sen. YOUNG -- read twi ce and ordered printed, and when
printed to be comritted to the Conmittee on Investigations and Govern-
ment Operations

AN ACT to anend the tax law, in relation to the definition of qualified
hi storic hone for the purposes of the historic honeownership rehabili-
tation credit

THE PEOPLE OF THE STATE OF NEW YORK, REPRESENTED | N SENATE AND ASSEM
BLY, DO ENACT AS FOLLOWE:

Section 1. Subparagraph (A) of paragraph 5 of subsection (pp) of
section 606 of the tax |aw, as added by chapter 547 of the | aws of 2006,
is amended to read as foll ows:

(A) The term "qualified historic honme" means, for purposes of this
subsection, a certified historic structure located wthin New York
state:

(i) which has been substantially rehabilitated,

(ii) which, or any portion of which, is owned, in whole or part, by
t he taxpayer,

(ii1) in which the taxpayer resides during the taxable year in which
the taxpayer is allowed a credit under this subsection, and

(iv) which is [in whole or in part a targeted area residence within
t he neaning of section 143(j) of the internal revenue code and] | ocated
within an area of a city, town or village whose governi ng body has iden-
tified by resolution that such area is in need of community renewal
because of deteriorated and/or vacant buildings and, by local Ilaw, has
adopted a historic preservation and community renewal program to
preserve and/or revitalize such area. A historic preservation and conmu-
nity renewal program is a program that coordinates all applicable
governmental benefits and programs with the ains of preserving and/or
revitalizing nei ghborhoods, encouraging property owners to conplete
substantial rehabilitation projects and pronoting smart growh econom c
devel opnent. Such local |laws shall be filed with the office of parks,

EXPLANATI ON- - Matter in I TALICS (underscored) is new, matter in brackets
[ ] is oldlawto be onmtted.
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recreation and historic preservation.

The office of parks,

and historic preservation shall assist |ocal governnents in
hi storic preservation and community renewal prograns.
S 2. This act shall take effect 1 mediately.
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