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| N SENATE

January 31, 2025

Introduced by Sen. PARKER -- read twice and ordered printed, and when
printed to be conmitted to the Committee on Budget and Revenue

AN ACT to anmend the tax law, in relation to nodifications reducing
federal adjusted gross incone

The People of the State of New York, represented in Senate and Assem
bly., do enact as follows:

Section 1. Subsection (c) of section 612 of the tax law is anended by
addi ng a new paragraph 48 to read as foll ows:

48. (A) an anmpunt equal to the interest paid by the taxpayer during
the taxable year on any qualified education loan to the extent such
interest is deductible in accordance with 26 U S.C § 221 for federal tax
purposes; and (B) an anmount equal to the anmpbunt of interest paynments
paid by the taxpayer on education debt during the taxable year. For the
pur poses of subparagraph (B), the term "educational debt" shall nean any
| oan which was or is adnministered by the financial aid office of a two-
yvear or four-year college at which the taxpayer, or a dependent of such
taxpayer, was enrolled as an undergraduate student and which |oan has
been secured through a state student |oan program a federal student
| oan programor a commercial lender and which loan was obtained and
expended solely for the purposes of paying tuition and other expenses
directly related to such undergraduate student enrollnment. A taxpayer
shall not be eligible for a deduction for the sane expenses under
subpar agraph (A) and subparagraph (B) of this paragraph

8§ 2. This act shall take effect imediately and shall be deened to
have been in full force and effect on and after January first of the
cal endar year in which it takes effect, and shall apply to the tax vyear
commenci ng on and after such date.

EXPLANATI ON- - Matter in italics (underscored) is new, matter in brackets
[-] is old law to be onitted.
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