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STATE OF NEW YORK

1931--A
2013- 2014 Regul ar Sessi ons
I N SENATE
( PREFI LED)
January 9, 2013

I ntroduced by Sens. ADDABBO, ESPAILLAT -- read twi ce and ordered print-
ed, and when printed to be conmtted to the Conmittee on Investi-
gations and Governnent Operations -- commttee discharged, bill
anmended, ordered reprinted as anmended and recommitted to said commt-
tee

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 (vv) to read as foll ows:
REAL PROPERTY PURCHASE CREDI T. (1) A TAXPAYER SHALL BE ALLONED A

CREDIT AS PROVIDED |IN TH' S SUBSECTI ON AGAI NST THE TAX | MPOSED BY THI S
ARTI CLE FOR THE PURCHASE OF ELI G BLE REAL PROPERTY. THE AMOUNT OF THE
CREDI T SHALL BE FI VE THOUSAND DOLLARS. ANY AMOUNT OF THE TAX CREDI T NOT
USED IN THE TAXABLE YEAR IN WH CH THE RESI DENCE WAS PURCHASED MAY BE
CARRI ED FORWARD FOR THREE YEARS UNTIL THE FULL AMOUNT OF THE CREDIT HAS
BEEN ALLOWNED AND ANY AMOUNT NOT USED SHALL LAPSE.

(2) |F BEFORE THE END OF A ONE YEAR PERI OD BEG NNI NG ON THE DATE OF
PURCHASE OF SUCH ELI G BLE REAL PROPERTY BY THE TAXPAYER:

(1) THE TAXPAYER DI SPOSES OF SUCH TAXPAYER S | NTEREST I N SUCH ELI G BLE
REAL PROPERTY, OR

(1'l) SUCH ELI G BLE REAL PROPERTY CEASES TO BE USED AS THE PRI NCI PAL
RESI DENCE OF THE TAXPAYER,
THE TAXPAYER S TAX | MPCSED BY THI S ARTI CLE FOR THE TAXABLE YEAR | N WHI CH
SUCH DI SPCSI TI ON OR CESSATI ON OCCURS SHALL BE | NCREASED BY THE RECAPTURE
PERCENTAGE OF THE CREDIT AS DETERM NED BY REGULATI ON ADOPTED BY THE
COW SSI ONER, FOR ALL PRI OR TAXABLE YEARS W TH RESPECT TO SUCH CREDI T.

(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

EXPLANATI ON- - Matter in I TALICS (underscored) is new, matter in brackets
[ ] is oldlawto be onmtted.
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CREDIT ALLONED 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 NEWLY CONSTRUCTED ONE OR TWO FAM LY RESIDENCE IN THI' S
STATE, VWH CH HAS NOT BEEN PREVI OQUSLY OCCUPI ED, PURCHASED FOR ONE M LLI ON
DOLLARS OR LESS AND THAT IS THE PRI MARY RESI DENCE OF THE TAXPAYER TO
QUALI FY AS ELI d BLE REAL PROPERTY, THE TAXPAYER MJST RESIDE I N THE PROP-
ERTY AS A PRI NCl PAL RESI DENCE FOR AT LEAST ONE YEAR AFTER THE PURCHASE
OF SUCH ELI G BLE REAL PROPERTY.

S 2. This act shall take effect on the thirtieth day after it shall
have becone a |l aw and shall apply to eligible real property purchased
pursuant to contracts of sale executed after the effective date of this
act .



