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AN ACT to anend the tax law, in relation to creating a downtown revital-
i zation zone investnent tax credit

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

Section 1. Section 210-B of the tax law is amended by addi ng a new
subdi vision 49 to read as foll ows:

49. DOWNTOMNN REVI TALI ZATI ON ZONE | NVESTMENT TAX CREDIT. (A) A TAXPAYER
SHALL BE ALLONED A CREDIT, TO BE COWPUTED AS HEREI NAFTER PROVI DED,
AGAI NST THE TAX | MPCSED BY THI S ARTI CLE, FOR THE DEVELOPMENT TO EXI STI NG
DONMNTOAMN ZONES | NCLUDI NG BUT NOT LIM TED TO, THE PURCHASE OF BUI LDI NGS
AND REHABI LI TATI ONS OF BUI LDI NGS I N SUCH DOANTOMN ZONES. THE AMOUNT OF
THE CREDI T SHALL BE TWENTY PERCENT OF THE PURCHASE OF ANY BUI LDI NGS AND
REHABI LI TATI ONS OR PRQJECTS COVPLETED WHI CH ARE PURCHASED AND COWPLETED
DURI NG THE TAXABLE YEAR, SUCH CREDI T NOT EXCEEDI NG THE AMOUNT SET FORTH
I N PARAGRAPH (C) OF THI'S SUBDI VI SI ON OR THE AMOUNT DEEMED BY THE COWM S-
SI ONER TO BE NECESSARY FOR PRQJECT FEASIBILITY. TO DETERM NE PRQIECT
FEASI BILITY, THE COW SSI ONER SHALL CONSI DER THE EXTENT OF THE NEED TO
THE DOWNTOWN ZONE, THE VI SI ON AND PLANS FOR THE REVI TALI ZATION OF THE
DOMNTOM AREA, AND THE DEMONSTRATED ABI LI TY TO UTI LI ZE RESOURCES EFFEC-
TI VELY.

(B) NOTHING IN THI' S SUBDI VI SI ON SHALL BE CONSTRUED TO PREVENT TWD OR
MORE TAXPAYERS OR TWO OR MORE QUALI FYI NG RECI PI ENTS FROM PARTI Cl PATI NG
JO NTLY IN ONE OR MORE PRQJIECTS UNDER THE PROVI SI ONS OF THI' S SUBDI VI SI ON
NOR SHALL | T BE CONSTRUED TO PREVENT ANY BUSI NESS FROM PARTI Cl PATING I N
ONE OR MORE PRQJECTS.

(© THE SUM OF ALL TAX CREDI TS GRANTED PURSUANT TO THE PROVI SI ONS OF
THI'S SUBDI VI SI ON SHALL NOT EXCEED FI VE HUNDRED THOUSAND DOLLARS ANNUALLY

EXPLANATI ON- - Matter in I TALICS (underscored) is new, matter in brackets
[ ] is oldlawto be onmtted.
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FOR ANY ONE TAXPAYER | NCLUDI NG SUCH PARTY'S AFFI LI ATES AND RELATED ENTI -
TIES AS DETERM NED BY THE COVMM SSI ONER, UNLESS THE COWM SSI ONER DETER-
M NES THAT THE TOTAL AMOUNT OF THE TAX CREDI TS ALLOAED TO TAXPAYERS
SHALL BE UNDER- UTI LI ZED I N ANY ONE FI SCAL YEAR

(D) FOR THE PURPCSES OF THI' S SUBDI VI SI ON, THE TERM " DOANTOAN ZONES"
SHALL MEAN THAT PORTI ON OF THE COWUNI TY (1) WHI CH CONTAINS THE TRADI -
TIONAL OR HI STORIC BUSINESS CORE OF A COWUNITY, (I1) IS CONCENTRATED
W TH RETAI L ACTIVITY AND WVHERE OFFI CE, RESIDENTI AL AND | NSTI TUTI ONAL
USES MAY BE FOUND, (IIl) WHERE STORES ARE | NDIVIDUALLY OANED AND
MANAGED, AND (1V) WHERE ON- STREET PARKI NG IS OFTEN SUPPLEMENTED BY OFF-
STREET PARKI NG FACI LI TI ES THAT ARE USUALLY LOCATED BEHI ND THE STORES AND
I N MUNI Cl PAL PARKI NG LOTS.

S 2. This act shall take effect on the one hundred twentieth day after
it shall have beconme a | aw, provided, however, that the comm ssioner of
taxation and finance shall pronulgate any rules and regulations neces-
sary for the tinely inplenentation of this act on or before such date.



