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2011- 2012 Regul ar Sessi ons
I N SENATE
( PREFI LED)
January 5, 2011

Introduced by Sen. YOUNG -- read twi ce and ordered printed, and when
printed to be committed to the Conmittee on Investigations and Govern-
ment Operations

AN ACT to anend the tax law, in relation to granting to purchasers of
residential housing a credit against personal income tax in the anmount
of any downpaynent made on such housi ng

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

Section 1. Section 606 of the tax lawis anmended by adding a new
subsection (r-1) to read as foll ows:

(R1) CREDT FOR DOMPAYVENT MADE BY PURCHASERS OF RESI DENTI AL HOUS-
ING (1) A TAXPAYER SHALL BE ALLOWNED A CREDI T AGAI NST THE TAX | MPCSED BY
SECTI ON SI X HUNDRED ONE OF THI S PART FOR ANY DOMNMPAYMENT MADE ON THE
PURCHASE OF A ONE- TO FOUR-FAM LY RESI DENCE LOCATED W THI N THE STATE
ANY TAX CREDI T NOT USED IN THE TAXABLE YEAR I N WHI CH THE RESI DENCE WAS
PURCHASED MAY BE CARRI ED FORWARD OR BACKWARDS FOR THE FI VE, | MVEDI ATELY
SUCCEEDI NG OR PRECEDI NG, CALENDAR OR FI SCAL YEARS UNTIL THE FULL CREDI T
HAS BEEN ALLOAED. THE AGGREGATE AMOUNT OF THE TAX CREDI T ALLOWED UNDER
THI S SUBSECTI ON SHALL NOT EXCEED FI VE PERCENT OF THE PURCHASE PRICE OF
THE RESI DENTI AL HOUSI NG.

(2) THE PROVISIONS OF THI S SUBSECTI ON SHALL ONLY APPLY TO TAXPAYERS
VWHO MEET THE ELI G BI LI TY REQUI REMENTS | MPOSED BY THE STATE OF NEW YORK
MORTGAGE AGENCY FOR I TS FORWARD COWM TMENT LOAN PROGRAM PURSUANT TO
ARTI CLE ElI GHT OF THE PUBLI C AUTHORI TI ES LAW

S 2. This act shall take effect immediately and shall apply to taxable
years conmencing on or after the first of January next succeeding the
date on which it shall have becone a | aw

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