Co~NOoOUI~,WNE

STATE OF NEW YORK

4660
2011- 2012 Regul ar Sessi ons
I N ASSEMBLY
February 4, 2011

Introduced by M of A V. LOPEZ, COLTON, PHEFFER, ROBI NSON, BENEDETTQ,
SPANO, RAI A, COOK, MOLINARO -- Milti-Sponsored by -- M of A BOYLAND,
CASTRO, CROUCH, CYMBROW TZ, A GLIO H KIND, HOOPER, JAFFEE, LENTQOL,
P. LOPEZ, MAISEL, NMNAYERSOHN, MKEVITT, MENG ORTIZ, PEOPLES- STCKES,
THI ELE, TITONE, TOBACCO, WRIGHT -- read once and referred to the
Committee on Ways and Means

AN ACT to anmend the tax law, in relation to providing a personal incone
tax credit for the purchase of a new hone

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 amended by adding a new
subsection (ss) to read as foll ows:

(SS) REAL PROPERTY PURCHASE CREDI T. (1) A TAXPAYER SHALL BE ALLOWED A
CREDIT AS PROVIDED |IN TH' S SUBSECTI ON AGAI NST THE TAX | MPCSED BY THI S
ARTI CLE FOR THE PURCHASE OF ELI G BLE REAL PROPERTY. THE AMOUNT OF THE
CREDI T SHALL BE SEVEN THOUSAND DOLLARS. THE CREDI T MAY ONLY BE TAKEN FOR
THE TAXPAYER S FI RST THREE YEARS OF OANERSHI P OF THE ELI G BLE REAL PROP-
ERTY.

(2) |F THE AMOUNT OF THE CREDI T ALLOWNED UNDER THI S SUBSECTI ON FOR ANY
TAXABLE YEAR SHALL EXCEED THE TAXPAYER S TAX FOR SUCH YEAR, THE EXCESS
SHALL BE TREATED AS AN OVERPAYMENT OF TAX TO BE CREDI TED OR REFUNDED I N
ACCORDANCE W TH THE PROVI SI ONS OF SECTI ON SI X HUNDRED ElI GHTY-SI X OF TH S
ARTI CLE, PROVI DED, HOWAEVER, THAT NO | NTEREST SHALL BE PAI D THEREON.

(3) IN THE CASE OF A HUSBAND AND W FE WHO FI LE A JO NT FEDERAL RETURN,
BUT WHO ARE REQUI RED TO DETERM NE THEIR STATE TAXES SEPARATELY, THE
CREDIT ALLOAED PURSUANT TO THI' S SUBSECTI ON MAY BE APPLI ED AGAI NST THE
TAX | MPOSED OF ElI THER OR DI VI DED BETWEEN THEM AS THEY MAY ELECT.

(4) FOR THE PURPCSES OF THI' S SUBSECTI ON, THE TERM "ELI A BLE REAL PROP-
ERTY" SHALL MEAN A ONE OR TWO FAM LY RESIDENCE IN THIS STATE PURCHASED
FOR ONE MLLION DOLLARS OR LESS THAT IS THE PRI MARY RESI DENCE OF THE
TAXPAYER. TO QUALI FY AS ELI A BLE REAL PROPERTY, THE TAXPAYER MJUST RESI DE

EXPLANATI ON- - Matter in I TALICS (underscored) is new, matter in brackets
[ ] is oldlawto be onmtted.
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IN THE PROPERTY FOR AT LEAST SI X MONTHS OF EACH YEAR
TAXPAYER RECEI VES THE CREDI T PURSUANT TO THI S SUBSECTI ON

IN WH CH THE

S 2. This act shall take effect imediately and shall apply to taxable

years conmencing on or after January 1, 2011.



