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STATE OF NEW YORK

2557
2011- 2012 Regul ar Sessi ons
I N ASSEMBLY
January 19, 2011

Introduced by M of A P. RIVERA, RAMOS, J. RIVERA, MAI SEL, COLTON,
BENEDETTO, ORTIZ, M LLMAN, MOLINARO, FINCH, ROBINSON -- Milti-Spon-
sored by -- M of A COOK, PHEFFER, REILLY, N. RIVERA, THI ELE -- read
once and referred to the Conmttee on Ways and Means

AN ACT to anend the tax law, in relation to exenpting from the tax on
nortgages, any nortgage which replaces an adjustable rate nortgage
which initially had a rate of interest below the prinme rate

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

Section 1. Subdivision 2 of section 250 of the tax |aw i s anended by
addi ng a new paragraph (c) to read as foll ows:

(© SUCH TERM SHALL NOT | NCLUDE ANY MORTGAGE OR DEED OF TRUST WHI CH
| MPOSES A LI EN ON OR AFFECTS THE TI TLE TO REAL PROPERTY, WHEN SUCH MORT-
GAGE OR DEED OF TRUST REPLACES A PREVI QUS MORTGAGE OR DEED OF TRUST:

(1) RELATING TO THE SAME PARCEL OF REAL PROPERTY;

(1'l) WHEN THE OMNERS OF SUCH REAL PROPERTY REMAI N THE SAME; AND

(Irl)y THE MORTGAGE OR DEED OF TRUST, WH CH WAS REPLACED, HAD AN
ADJUSTABLE RATE OF | NTEREST THAT WAS | NI TI ALLY BELOW THE PRI ME RATE

S

2. This act shall take effect immediately.

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