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Introduced by M of A V. LOPEZ, G BSON, CRESPO -- read once and
referred to the Conmttee on Ways and Means

AN ACT to anend the tax law, in relation to conveyances involving real
property financed with federal |owincome housing tax credits

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

Section 1. Subdivision (b) of section 1405 of the tax law is anended
by addi ng a new paragraph 11 to read as foll ows:

11. CONVEYANCES | NVOLVI NG REAL PROPERTY FI NANCED W TH FEDERAL LOW I N-
COMVE HOUSI NG TAX CREDI TS, AND SUBJECT TO A HOUSI NG CREDI T AGENCY' S REGU
LATORY AGREEMENT FOR A M NI MUM PERI OD OF FI FTEEN YEARS FROM THE DATE OF
CONVEYANCE, TO A CORPORATI ON ORGANI ZED PURSUANT TO ARTI CLE ELEVEN OF THE
PRI VATE HOUSI NG FI NANCE LAW OR TO A NEW YORK NOT- FOR- PROFI T CORPORATI ON,
AND NO PART OF THE NET EARNI NGS OF SAI D NEW YORK NOT- FOR- PROFI T CORPO-
RATI ON SHALL | NURE TO THE BENEFI T OF ANY PERSON, AND NO SUBSTANTI AL PART
OF THE ACTIVITIES OF WHICH 1S CARRYING ON PROPAGANDA, OR OTHERW SE
ATTEMPTI NG TO | NFLUENCE LEGQ SLATI ON; PROVI DED, HOWEVER, THAT NOTHI NG I N
THI S PARAGRAPH SHALL | NCLUDE AN ORGANI ZATI ON OPERATED FOR THE PRI MARY
PURPCSE OF CARRYING ON A TRADE OR BUSI NESS FOR PROFI T, WHETHER OR NOT
ALL OF I TS PROFI TS ARE PAYABLE TO ONE OR MORE ORGANI ZATI ONS DESCRI BED | N
TH S PARAGRAPH.

S 2. This act shall take effect immediately and shall be deenmed to
have been in full force and effect on and after June 1, 2009.

EXPLANATI ON- - Matter in I TALICS (underscored) is new, matter in brackets
[ ] is oldlawto be onmtted.
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