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STATE OF NEW YORK
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2011- 2012 Regul ar Sessi ons
I N ASSEMBLY
May 24, 2011

Introduced by M of A SALADI NO, BURLING -- Miulti-Sponsored by -- M of
A. McDONOUGH, THI ELE -- read once and referred to the Conmittee on
Ways and Means

AN ACT to anend the tax law, in relation to establishing a residenti al
fuel oil storage tank credit against personal incone taxes; and
provi ding for the repeal of such provisions upon expiration thereof

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

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 O L STORAGE TANK CREDIT. (1) ALLOMNCE OF CRED
| T. A TAXPAYER SHALL BE ALLOAED A CREDI T, TO BE COVPUTED AS HEREI NAFTER
PROVI DED, AGAI NST THE TAX | MPOSED BY THI S ARTICLE FOR THE REMOVAL OR
PERVANENT CLOSURE AND | NSTALLATION OF A BELOW GROUND OR ABOVE- GROUND
RESI DENTI AL FUEL O L STORAGE TANK USED TO PROVIDE HEATING FUEL FOR
SI NGLE TO FOUR FAM LY RESI DENCES LOCATED IN TH S STATE.

(2) AMOUNT OF CREDIT. THE AMOUNT OF CREDI T SHALL BE EQUAL TO THE COSTS
OF REMOVAL OR PERMANENT CLOSURE OF AN EXI STI NG UNPROTECTED BELOW GROUND
OR ABOVE- GROUND RESI DENTI AL FUEL O L TANK AND THE PURCHASE AND | NSTALLA-
TI ON COSTS OF A NEW BELOW GROUND OR ABOVE- GROUND RESIDENTIAL FUEL QL
STORAGE TANK WHICH IS | NSTALLED DURI NG THE TAXABLE YEAR WHERE SUCH NEW
TANK |'S USED | N PLACE OF SUCH FORMERLY USED UNPROTECTED BELOW GROUND OR
ABOVE- GROUND RESI DENTI AL FUEL O L TANK WH CH WAS REMOVED OR PERMANENTLY
CLOSED DURI NG THE TAXABLE YEAR OR THE | MVEDI ATELY PRECEDI NG TAXABLE
YEAR, NOT TO EXCEED FI VE HUNDRED DOLLARS.

(3) LIMTATIONS. A CREDI T ALLONED UNDER THI' S SUBSECTI ON MAY BE ALLOWED
ONLY ONCE W TH RESPECT TO A PARTI CULAR RESI DENCE.

(4) CARRYOVER |IF THE AMOUNT OF THE CREDIT ALLOMBLE UNDER THI S
SUBSECTI ON EXCEEDS THE TAXPAYER S TAX FOR ANY TAXABLE YEAR, THE EXCESS
MAY BE CARRIED OVER TO THE FOLLOW NG YEAR OR YEARS AND MAY BE DEDUCTED
FROM THE TAXPAYER S TAX FOR SUCH YEAR OR YEARS.

EXPLANATI ON- - Matter in I TALICS (underscored) is new, matter in brackets
[ ] is oldlawto be onmtted.
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S 2. This act shall take effect April 1, 2011 and shall expire and be
deened repeal ed January 1, 2016; provided that the anendnents to section
606 of the tax | aw nade by section one of this act shall apply to taxa-
ble years 2011, 2012, 2013, 2014 and 2015 and only for any existing
residential fuel oil tanks renoved or closed after March 31, 2011.



