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STATE OF NEW YORK

9433
I N ASSEMBLY
March 1, 2012

Introduced by M of A AMEDORE -- read once and referred to the Comit -
tee on Ways and Means

AN ACT to anend the tax law, in relation to establishing a tax credit
for victinms of Hurricane Irene and Tropical Storm Lee

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

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

(UJ) TAX CREDI T FOR VI CTI M5 OF HURRI CANE | RENE AND TROPI CAL STORM LEE.
(1) ALLOMNCE OF CREDIT. A QUALIFI ED TAXPAYER SHALL BE ALLOWED A CREDI T
FOR TAXABLE YEARS TWO THOUSAND ELEVEN AND TWO THOUSAND TWELVE, TO BE
COWUTED AS HERElI NAFTER PROVI DED, AGAI NST THE TAX | MPOSED BY THI S ARTI -
CLE. FOR PURPCSES OF THI S PARAGRAPH, THE TERM "QUALI FI ED TAXPAYER' MEANS
A BUSI NESS OR RESI DENT TAXPAYER

(2) AMOUNT OF CREDIT. (A) THE AMOUNT OF THE CREDI T SHALL BE EQUAL TO
THE AMOUNT OF SCHOOL TAXES PAI D FOR THE TWO THOUSAND ELEVEN- TWO THOUSAND
TWELVE SCHOOL YEAR AND THE AMOUNT OF ANY CITY, VILLAGE, TOAN AND COUNTY
TAXES PAI D I N TAXABLE YEAR TWO THOUSAND TWELVE W TH RESPECT TO ANY PROP-
ERTY WH CH RECElI VED SUBSTANTI AL DAMAGE AS A RESULT OF HURRI CANE | RENE OR
TROPI CAL STORM LEE | N TWO THOUSAND ELEVEN.

(B) FOR PURPOSES OF THI S SUBSECTION, THE TERM "SUBSTANTI AL DAMAGE"
MEANS DAMAGE OF ANY ORI GI N SUSTAI NED BY A STRUCTURE WHEREBY THE COST OF
RESTORI NG THE STRUCTURE TO | TS BEFORE DAMAGED CONDI TI ON WOULD EQUAL OR
EXCEED FIFTY PERCENT OF THE MARKET VALUE OF THE STRUCTURE BEFORE THE
DAMAGE OCCURRED.

(3) ELIGBILITY. (A THE CREDIT SHALL ONLY BE ALLONED WHERE THE
AFFECTED PROPERTY IS LOCATED IN A COUNTY IN TH S STATE WH CH WAS
DECLARED A FEDERAL DI SASTER AREA AND | S ELI G BLE TO RECElI VE FEDERAL AI D
OR ASSI STANCE FROM THE FEDERAL EMERGENCY MANAGEMENT AGENCY AS A RESULT
OF HURRI CANE | RENE OR TROPI CAL STORM LEE I N TWO THOUSAND ELEVEN.

(B) THE CREDIT UNDER THI S SUBSECTI ON SHALL ONLY BE ALLONED I|IF THE
PROPERTY | S CONSI DERED THE TAXPAYER S PRI MARY RESI DENCE.

(4) APPLICATION OF CREDIT. |F THE AMOUNT OF CREDI T ALLOWNED UNDER THI S
SUBSECTI ON SHALL EXCEED THE TAXPAYER S TAX FOR SUCH VYEAR, THE EXCESS

EXPLANATI ON- - Matter in I TALICS (underscored) is new, matter in brackets
[ ] is oldlawto be onmtted.
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SHALL BE TREATED AS AN OVERPAYMENT OF TAX TO BE CREDI TED OR REFUNDED I N
ACCORDANCE W TH THE PROVI SI ONS OF SECTI ON SI X HUNDRED ElI GHTY-SI X OF TH' S
ARTI CLE, PROVI DED, HOWEVER, THAT NO | NTEREST SHALL BE PAI D THEREON.

S 2. This act shall take effect imediately.



