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STATE OF NEW YORK

1238
2009- 2010 Regul ar Sessi ons
I N ASSEMBLY
( PREFI LED)
January 7, 2009

Introduced by M of A LANCMAN -- read once and referred to the Comit -
tee on Banks

AN ACT to anend the banking law and the real property tax law, in
relation to enacting the "financially literate borrowers act"”

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

Section 1. This act shall be known and may be cited as the "financial -
ly literate borrowers act".

S 2. The banking law is anended by adding a new section 9-v to read as
fol | ows:

S 9-V. HOVE LOAN BORRONER COUNSELI NG SESSI ON. THE DEPARTMENT SHALL
ESTABLI SH GUI DELI NES AND | NFORMATI ON NECESSARY TO BE PROVI DED TO A HOMVE
LOAN BORROAER BY A NOT- FOR- PROFI T COUNSELI NG ORGANI ZATI ON TO QUALIFY AS
AN APPROVED "HOMVE LQOAN COUNSELI NG SESSI ON'.

S 3. The real property tax lawis anmended by addi ng a new section
420-d to read as foll ows:

S 420-D. TAX CREDI T TO CERTAI N BORROVNERS. NOTW THSTANDI NG ANY OTHER
PROVI SION OF LAW TO THE CONTRARY, A ONE-TI ME, TWO HUNDRED FI FTY DOLLAR
REAL PROPERTY TAX CREDI T SHALL BE GRANTED TO BORRONERS WHO PARTI Cl PATE
I N A BANKI NG DEPARTMENT APPROVED " HOVE LOAN BORROWAER COUNSELI NG SESSI ON!
PROVI DED BY A NOT- FOR- PROFI T COUNSELI NG ORGANI ZATI ON PRI OR TO CLOSI NG ON
SUCH BORROVER S LOAN.

S 4. This act shall take effect imedi ately; provided, however, that
effective immedi ately, the addition, anendnent and/or repeal of any rule
or regul ation necessary for the inplenmentation of this act on its effec-
tive date are authorized and directed to be nmade and conpleted on or
bef ore such effective date.

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