
901 of the Code with respect to payment
of the principal or interest on an account
established pursuant to section 4.01;

(8) The manner of payment of the ac-
count pursuant to sections 4.01 and 4.02,
which shall be free of the Federal income
tax consequences of the secondary adjust-
ments that would otherwise result from
the primary adjustment, provided the pay-
ment of the balance of the account, after
taking into consideration any prepayment
pursuant to section 4.02, is made within
90 days of the date on which the taxpayer
files the return reporting the primary ad-
justment, and a statement that any such
payment within the 90-day period, and
any such prepayment prior to that time,
shall be treated as a payment of the ac-
count for all Federal income tax purposes,
regardless of its characterization under
foreign law.

.03 Cases pending before the Tax Court
of the United States.If a case reaches trial
status in the Tax Court and it is deter-
mined that the United States taxpayer is
entitled to the treatment provided in sec-
tion 4, the parties may stipulate or other-
wise arrange with the Court so that any
adjustment in tax for the years before the
Court will reflect the application of sec-
tion 4, provided the taxpayer executes the
required closing agreement.

.04 Cases within the jurisdiction of the
Department of Justice.If a United States
taxpayer files with the Service a request
for treatment under section 4, with respect
to a case within the jurisdiction of the De-
partment of Justice, the Service, through
its Chief Counsel, will recommend to the
Department of Justice the action to be
taken with respect to the taxpayer’s re-
quest.

SEC. 6. EFFECTIVE DATE

.01 In general.This revenue procedure
is effective for taxable years beginning
after August 23, 1999.

.02 Election for taxable year including
August 23, 1999.A United States taxpayer
may elect to apply all of the provisions of
this revenue procedure on its U.S. income
tax return for its taxable year including
August 23, 1999.

.03 Taxpayer-initiated adjustments for
taxable years prior to the taxable year in-
cluding August 23, 1999.A United States
taxpayer that increased or decreased its

taxable income pursuant to section 482
and section 1.482–1(a)(3) for a taxable
year prior to the taxable year including
August 23, 1999, shall be permitted to
apply the principles of Rev. Proc. 65-17,
1965–1 C.B. 833, and its progeny, in ac-
cordance with any reasonable interpreta-
tion thereof for purposes of conforming
accounts to reflect the taxpayer-initiated
primary adjustment.  The Service consid-
ers an interpretation that applies the final
revised revenue procedure published in
this document or its general principles to
be such a reasonable interpretation of
Rev. Proc. 65–17.

SEC. 7. EFFECT ON OTHER
DOCUMENTS

Rev. Proc. 65–17, 1965–1 C.B. 833, as
amended by Rev. Proc. 65–17 (Amend. I),
1966–2 C.B. 1211 and Rev. Proc. 65–17
(Amend. II), 1974–1 C.B. 411, is super-
seded. Rev. Proc. 65–31, 1965–2 C.B.
1024, Rev. Proc. 70–23, 1970–2 C.B.
505, Rev. Proc. 71–35, 1971–2 C.B. 573,
Rev. Proc. 72–22, 1972–1 C.B. 747, Rev.
Proc. 72–46, 1972–2 C.B. 827, Rev. Proc.
72–48, 1972–2 C.B. 829, Rev. Proc.
72–53, 1972–2 C.B. 833 and Rev. Rul.
82–80, 1982–1 C.B. 89, are superseded.
The references to Rev. Proc. 65–17 in
Rev. Proc. 68–16, 1968–1 C.B. 770, Rev.
Proc. 89–8, 1989–1 C.B. 778, Rev. Proc.
96–13, 1996–1 C.B. 616, Rev. Proc.
96–14, 1996–1 C.B. 626, and Rev. Proc.
96–53, 1996–2 C.B. 375, shall be treated
as references to this revenue procedure.

SEC. 8. DRAFTING INFORMATION

The principal author of this Revenue
Procedure is J. Peter Luedtke of the Of-
fice of the Associate Chief Counsel (Inter-
national).  For further information on this
revenue procedure, contact J. Peter
Luedtke at 202-874-1490 (not a toll-free
call) or write to CC:INTL:Br6, Room
3319, 950 L’Enfant Plaza South, SW,
Washington, DC 20024.

SEC. 9. PAPERWORK REDUCTION
ACT

The collections of information con-
tained in this revenue procedure have
been reviewed and approved by the Of-
fice of Management and Budget in accor-
dance with the Paperwork Reduction Act

(44 U.S.C. 3507) under control number
1545–1657.

An agency may not conduct or sponsor,
and a person is not required to respond to,
a collection of information unless the col-
lection of information displays a valid
OMB control number.

The collection of information in this
revenue procedure is in section 5.  This
information is required to determine
whether a United States taxpayer that has
made a primary adjustment under section
482 of the Code will be permitted to make
certain adjustments to conform their ac-
counts to reflect the section 482 alloca-
tion.  The collections of information are
required for a United States taxpayer to
obtain the Commissioner’s permission to
repatriate the cash attributable to a pri-
mary adjustment via an account without
the Federal income tax consequences of
the secondary adjustments that would oth-
erwise result from the primary adjust-
ment.  The likely respondents are busi-
nesses or other for-profit institutions.

The estimated total annual reporting
and/or recordkeeping burden is 1,620
hours.

The estimated annual burden per re-
spondent/recordkeeper varies from 8
hours to 10 hours depending on individual
circumstances, with an estimated average
of 9 hours.  The estimated number of re-
spondents and/or recordkeepers is 180.

The estimated annual frequency of re-
sponses is on occasion.

Books or records relating to a collec-
tion of information must be retained as
long as their contents may become mater-
ial in the administration of any internal
revenue law.  Generally, tax returns and
tax return information are confidential, as
required by 26 U.S.C. 6103.

26 CFR 601.105:  Examination of returns and
claims for refund, credit, or abatement;
determination of correct tax liability.
(Also Part I, section 42; 1.42-14.)

Rev. Proc. 99–33  

SECTION 1. PURPOSE

This revenue procedure publishes the
amounts of unused housing credit carry-
overs allocated to qualified states under §
42(h)(3)(D) of the Internal Revenue Code
for calendar year 1999.
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SECTION 2. BACKGROUND

Rev. Proc. 92–31, 1992–1 C.B. 775,
provides guidance to state housing credit
agencies of qualified states on the proce-
dure for requesting an allocation of un-
used housing credit carryovers under 
§ 42(h)(3)(D).  Section 4.06 of Rev. Proc.
92–31 provides that the Internal Revenue
Service will publish in the Internal Rev-
enue Bulletin the amount of unused hous-
ing credit carryovers allocated to quali-
fied states for a calendar year from a
national pool of unused credit authority
(the National Pool).  This revenue proce-
dure publishes these amounts for calendar
year 1999.

SECTION 3. PROCEDURE

The unused housing credit carryover
amount allocated from the National Pool
by the Secretary to each qualified state for
calendar year 1999 is as follows:

SECTION 4. EFFECTIVE DATE

This revenue procedure is effective for
allocations of housing credit dollar
amounts attributable to the National Pool
component of a qualified state’s housing
credit ceiling for calendar year 1999.  

DRAFTING INFORMATION

The principal author of this revenue
procedure is Christopher J. Wilson of the
Office of Assistant Chief Counsel
(Passthroughs and Special Industries).
For further information regarding this
revenue procedure, contact Mr. Wilson on
(202) 622-3040 (not a toll-free call).

August 23, 1999 302 1999–34  I.R.B.

Amount 
Qualified State Allocated

Alabama $12,062
California 90,540
Connecticut 9,075 
Delaware 2,061 
Florida 41,342 
Georgia 21,181 
Idaho 3,405 

Amount 
Qualified State Allocated

Illinois 33,385 
Indiana 16,350 
Iowa  7,934 
Kansas 7,287 
Kentucky 10,911 
Maryland 14,232 
Massachusetts 17,038
Michigan 27,210 
Minnesota  13,097 
Missouri 15,074 
Nebraska 4,608 
Nevada 4,842 
New Hampshire  3,285
New Jersey 22,492 
New York 50,375 
North Dakota 1,769 
Ohio 31,069 
Oklahoma 9,276 
Oregon 9,096 
Pennsylvania 33,264 
Puerto Rico 9,762
Rhode Island 2,740 
South Carolina 10,632 
Tennessee  15,052 
Texas 54,766 
Utah  5,820 
Vermont  1,638 
Virginia  18,823 
Washington 15,769 
West Virginia 5,020


