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STATE OF NEW YORK

6946
I N SENATE
April 13, 2012

Introduced by Sens. VALESKY, YOUNG -- read twi ce and ordered printed,
and when printed to be conmtted to the Conmmittee on Investigations
and Governnent QCperations

AN ACT to anend the tax law, in relation to carryovers of the tax credit
for the rehabilitation of historic properties and historic hones

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

Section 1. Paragraph 4 of subdivision 40 of section 210 of the tax
law, as anended by chapter 472 of the |aws of 2010, is anended to read
as foll ows:

(4) The credit allowed under this subdivision for any taxable year
shall not reduce the tax due for such year to | ess than the higher of
t he amounts prescribed in paragraphs (c) and (d) of subdivision one of
this section. However, if the amount of the credit allowable under this
subdi vi sion for any taxable year shall exceed the taxpayer's tax for
such vyear, the excess my be carried over to the follow ng year or
years, and may be deducted fromthe taxpayer's tax for such vyear or
years. FOR TAXABLE YEARS BEG NNI NG ON OR AFTER JANUARY FI RST, TWO THOU-
SAND THI RTEEN, THE CREDI T AND ANY CARRYOVERS OF SUCH CREDIT SHALL BE
TREATED AS AN OVERPAYMENT OF TAX TO BE CREDI TED OR REFUNDED | N ACCORD-
ANCE W TH THE PROVI SI ONS OF SECTI ON TEN HUNDRED EI GHTY-SI X OF THI S CHAP-
TER.  PROVI DED, HOWEVER, THE PROVI SI ONS OF SUBSECTI ON (C) OF SECTI ON TEN
HUNDRED El GHTY- El GHT OF THI S CHAPTER NOTW THSTANDI NG NO | NTEREST SHALL
BE PAI D THEREON.

S 2. Paragraph 4 of subsection (o00) of section 606 of the tax |aw, as
anended by chapter 239 of the laws of 2009, is anended to read as
fol | ows:

(4) If the amount of the credit allowable under this subsection for
any taxabl e year shall exceed the taxpayer's tax for such vyear, the
excess my be carried over to the follow ng year or years, and nay be
appl i ed agai nst the taxpayer's tax for such year or years AND, FOR TAXA-
BLE YEARS BEG NNI NG ON OR AFTER JANUARY FI RST, TWO THOUSAND THI RTEEN, |F
THE AMOUNT OF CREDI T AND ANY CARRYOVERS OF SUCH CREDI T FROM PRI OR TAXA-
BLE YEARS ALLOMBLE UNDER THI S SUBSECTI ON FOR ANY TAXABLE YEAR SHALL

EXPLANATI ON- - Matter in I TALICS (underscored) is new, matter in brackets
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EXCEED THE TAXPAYER S TAX FOR SUCH YEAR, THE EXCESS SHALL BE TREATED AS
AN OVERPAYMENT, OF TAX, TO BE CREDITED OR REFUNDED AS PROVI DED I N
SECTI ON SI X HUNDRED EI GHTY-SI X OF THI' S ARTI CLE, PROVI DED, HOWEVER, THAT
NO | NTEREST SHALL BE PAI D THEREON.

S 3. Paragraph 4 of subdivision (u) of section 1456 of the tax |aw, as
added by chapter 472 of the laws of 2010, is amended to read as foll ows:

(4) The «credit allowed under this subsection for any taxable year
shall not reduce the tax to less than the dollar anobunt fixed as a mni-
mum t ax by subsection (b) of section fourteen hundred fifty-five of this
article. If the amount of credit allowable under this subsection for any
t axabl e year reduces the tax to such anmount, the excess may be carried
over to the following year or vyears, and may be deducted fromthe
taxpayer's tax for such year or years. FOR TAXABLE YEARS BEG NNI NG ON OR
AFTER JANUARY FI RST, TWD THOUSAND THI RTEEN, THE CREDIT AND ANY CARRY-
OVERS OF SUCH CREDIT FROM PRI OR TAXABLE YEARS SHALL BE TREATED AS AN
OVERPAYMENT OF TAX TO BE CREDI TED OR REFUNDED |IN ACCORDANCE WTH THE
PROVI SI ONS OF SECTI ON TEN HUNDRED EI GHTY-SI X OF TH' S CHAPTER. PROVI DED
HONEVER, THE PROVI SI ONS OF SUBSECTI ON (C) OF SECTI ON TEN HUNDRED El GHT-
Y- El GHT OF TH S CHAPTER NOTW THSTANDI NG NO | NTEREST SHALL BE PAI D THER-
EON.

S 4. Paragraph 4 of subdivision (y) of section 1511 of the tax |aw, as
added by chapter 472 of the laws of 2010, is amended to read as foll ows:

(4) The «credit allowed wunder this subdivision for any taxable year
shall not reduce the tax due for such year to Iless than the m ninmm
fixed by paragraph four of subdivision (a) of section fifteen hundred
two or section fifteen hundred two-a of this article, whichever s
appl i cabl e. If the anmobunt of the credit allowable under this subdivi-
sion for any taxable year reduces the tax to such anmount, the excess nay
be carried over to the follow ng year or years, and may be deducted from
the taxpayer's tax for such year or years. FOR TAXABLE YEARS BEG NNI NG
ON OR AFTER JANUARY FIRST, TWO THOUSAND THI RTEEN, THE CREDI T AND ANY
CARRYOVERS OF SUCH CREDI T FROM PRI OR TAXABLE YEARS SHALL BE TREATED AS
AN OVERPAYMENT OF TAX TO BE CREDI TED OR REFUNDED | N ACCORDANCE W TH THE
PROVI SI ONS OF SECTI ON TEN HUNDRED EI GHTY-SI X OF THI S CHAPTER  PROVI DED
HOMNEVER, THE PROVI SI ONS OF SUBSECTI ON (C) OF SECTI ON TEN HUNDRED EI GHT-
Y- El GHT OF TH S CHAPTER NOTW THSTANDI NG NO | NTEREST SHALL BE PAI D THER-
EON.

S 5. This act shall take effect imediately and shall apply to taxable
years begi nning on or after January 1, 2013.



