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STATE OF NEW YORK

3850
2009- 2010 Regul ar Sessi ons
I N ASSEMBLY
January 28, 2009

Introduced by M of A WALKER, BARRA, SALADI NO, McDONOUGH, MKEVI TT,
RAIA, KOLB -- Miulti-Sponsored by -- M of A CONTE, TH ELE -- read
once and referred to the Conmttee on Housi ng

AN ACT to amend the private housing finance |law and the tax law, in
relation to granting tax credit to business firms for contributions of
real property made to not-for-profit housi ng conpani es

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

Section 1. The private housing finance |aw is amended by addi ng a new
section 1134 to read as foll ows:

S 1134. AFFORDABLE HOUSI NG ASSI STANCE PROGRAM 1. (A) AS USED IN THI'S
SECTI ON, THE TERM "BUSI NESS FI RM' SHALL MEAN ANY BUSI NESS ENTI TY AUTHOR-
| ZED TO DO BUSI NESS I N THE STATE OF NEW YORK AND WHI CH IS SUBJECT TO THE
CORPORATI ON FRANCHI SE  TAX | MPOSED UNDER ARTI CLE NI NE-A OF THE TAX LAW
OR ANY BANKI NG CORPORATI ON WHI CH | S SUBJECT TO THE FRANCHI SE TAX UNDER
ARTI CLE THI RTY-TWO OF THE TAX LAW OR ANY | NSURANCE CORPORATION WHICH IS
SUBJECT TO THE FRANCHI SE TAX UNDER ARTI CLE THI RTY- THREE OF THE TAX LAW

(B) AS USED IN THI' S SECTI ON, THE TERM "LOW AND MODERATE | NCOVE PERSONS
OR FAM LI ES" SHALL MEAN THOSE PERSONS OR FAM LI ES FOR WHOM THERE ARE NO
OTHER REASONABLE AND AFFORDABLE HOVEOANERSHI P, RENTAL, REHABI LI TATI ON OR
HOVE | MPROVEMENT ALTERNATIVES, AS THE CASE MAY BE, IN THE PRI VATE
MARKET.

2. THE COW SSIONER OF TAXATION AND FINANCE SHALL GRANT A CREDI T
AGAI NST ANY TAX DUE UNDER THE PROVI SI ONS OF ARTI CLES NI NE-A, THI RTY-TWOD
AND THI RTY- THREE OF THE TAX LAWIN AN AMOUNT EQUAL TO THE AMOUNT SPECI -
FI ED BY THE COW SSI ONER OF HOUSI NG AND COVMUNI TY RENEWAL | N ANY TAX
CREDIT VOUCHER |SSUED BY SUCH COW SSI ONER OF HOUSI NG AND COVWUNI TY
RENEWAL PURSUANT TO SUBDI VI SI ON THREE OF THI' S SECTI ON.

3. THE COW SSI ONER OF HOUSI NG AND COVMUNI TY RENEWAL SHALL ESTABLI SH A
SYSTEM OF TAX CREDI T VOUCHERS FOR BUSI NESS FI RMS MAKI NG CONTRI BUTI ONS OF
REAL PROPERTY TO ANY NOT- FOR- PROFI T NEI GHBORHOOD PRESERVATI ON  COVPANY,

EXPLANATI ON- - Matter in I TALICS (underscored) is new, matter in brackets
[ ] is oldlawto be onmtted.
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RURAL PRESERVATI ON COWPANY, OR HOUSI NG DEVELOPMENT FUND COMPANY THAT
DEVELOPS, SPONSORS OR MANAGES ANY HOUSI NG PRQJIECT OR PROGRAM WHI CH BENE-
FITS LOW AND MODERATE | NCOVE PERSONS OR FAM LI ES. SUCH VOUCHERS MAY BE
USED AS A CREDI T AGAI NST ANY OF THE TAXES TO WHI CH SUCH BUSI NESS FIRM | S
SUBJECT AND WHI CH ARE ENUVMERATED | N SUBDI VI SION TWO OF THI S SECTI ON. THE
AMOUNT OF THE TAX CREDI T VOUCHER SHALL EQUAL ONE- HALF THE AMOUNT OF THE
FAI R MARKET VALUE OF THE REAL PROPERTY.

4. NOTHING IN THI S SECTI ON SHALL BE CONSTRUED TO PREVENT TWO OR MORE
BUSI NESS FI RM5 FROM PARTI Cl PATI NG JO NTLY I N ONE OR MORE PROGRAMS UNDER
THE PROVI SI ONS OF THI S SECTI ON.

5. THE SUM OF ALL TAX CREDI TS GRANTED PURSUANT TO THE PROVISIONS OF
THI'S SECTI ON SHALL NOT EXCEED TWO HUNDRED FI FTY THOUSAND DOLLARS ANNUAL-
LY PER BUSI NESS FI RM

6. NO TAX CREDI T SHALL BE GRANTED TO ANY BANK, BANK AND TRUST COVPANY,
| NSURANCE COVPANY, TRUST COMPANY, NATI ONAL BANK, SAVI NGS ASSOCI ATI ON, OR
BU LDING AND LOAN ASSOCI ATI ON OR ANY OTHER BUSI NESS ENTI TY FOR ACTI V-
| TTES THAT ARE A PART OF | TS ORDI NARY COURSE OF BUSI NESS.

7. ANY TAX CREDI T NOT USED DURI NG THE PERI OD W THI N WHI CH THE CONTRI B-
UTI ON WAS MADE MAY BE CARRI ED FORWARD OR BACKWARD FOR THE FIVE, | MVE-
DI ATELY SUCCEEDI NG OR PRECEDI NG, CALENDAR OR FI SCAL YEARS UNTIL THE FULL
CREDI T HAS BEEN ALLOWED.

8. IN NO EVENT SHALL THE TOTAL AMOUNT OF THE TAX CREDI TS ALLOWED TO
BUSI NESS FI RM5, PURSUANT TO THE PROVI SIONS OF THI' S SECTI ON, EXCEED FI VE
M LLI ON DOLLARS I N ANY ONE FI SCAL YEAR

9. NO NEI GHBORHOOD PRESERVATI ON COVPANY, RURAL PRESERVATI ON COVPANY,
OR HOUSI NG DEVELOPMENT FUND COVPANY, CONDUCTI NG A HOUSING PROGRAM OR
PRQJECT ELIGBLE FOR FUNDING W TH RESPECT TO WHI CH TAX CREDI TS MAY BE
ALLOAED UNDER THI S SECTI ON, SHALL BE ALLOWED TO RECEIVE REAL PROPERTY
WTH AN AGGREGATE VALUE I N EXCESS OF FI VE HUNDRED THOUSAND DOLLARS FOR
ANY FI SCAL YEAR

10. NOTHING IN THI' S SECTI ON SHALL BE CONSTRUED TO PREVENT A BUSI NESS
FIRM FROM MAKING ANY CONTRIBUTI ON TO A HOUSI NG PROGRAM OR PRQIECT TO
VH CH TAX CREDI TS MAY BE APPLI ED, WH CH CONTRI BUTI ON MAY RESULT IN THE
BUSINESS FIRM HAVING A LIMTED EQU TY |INTEREST IN THE PROGRAM OR
PRQJECT.

11. THE COW SSIONER OF HOUSING AND COVMUNITY RENEWAL, WTH THE
APPROVAL OF THE COWM SSI ONER OF TAXATI ON AND FI NANCE, SHALL ADOPT REGU-
LATI ONS TO | MPLEMENT THE PROVI SI ONS OF THI' S SECTI ON.

S 2. Section 606 of the tax law is anended by addi ng a new subsection
(gqq) to read as follows:

(QQ CREDIT FOR CONTRIBUTIONS OF REAL PROPERTY MADE TO CERTAIN
NOT- FOR- PROFI T HOUSI NG COVWPANI ES. A TAXPAYER SHALL BE ALLONED A CREDIT
AGAI NST THE TAX | MPOSED BY ARTI CLES NI NE-A, THI RTY- TWO AND THI RTY- THREE
OF TH S CHAPTER PURSUANT TO THE PROVI SIONS OF SECTION ELEVEN HUNDRED
THI RTY- FOUR OF THE PRI VATE HOUSI NG FI NANCE LAW

S 3. This act shall take effect on the one hundred twentieth day after
it shall have becone a | aw.



