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STATE OF NEW YORK

8675
I N ASSEMBLY
January 12, 2016

Introduced by M of A LUPINACCI, MALLIOTAKIS, WALTER -- read once and
referred to the Conmttee on Ways and Means

AN ACT to anend the tax law, in relation to deduction for educational
| oan paynents

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

Section 1. Subsection (d) of section 615 of the tax law is anended by
addi ng a new subparagraph 5 to read as foll ows:

(5) IN THE CASE OF A TAXPAYER ON NG MONEY ON AN EDUCATI ONAL LQAN,
THERE SHALL BE ALLOWNED AS A DEDUCTI ON FOR THE TAXABLE YEAR AN AMOUNT
EQUAL TO THE PRINCI PAL AND |NTEREST PAI D BY THE TAXPAYER DURI NG THE
TAXABLE YEAR ON ANY EDUCATI ONAL LOAN | NCURRED AT AN I NSTI TUTI ON OF HI GH
ER EDUCATI ON. THE MAXI MUM DEDUCTI ON ALLOWED IN A G VEN TAXABLE VYEAR
SHALL BE AS FOLLOWE:

(A) EIGAT THOUSAND DOLLARS FOR RESI DENT MARRI ED | NDI VI DUALS FI LI NG
JO NT RETURNS AND RESI DENT SURVI VI NG SPOUSES;

(B) SI X THOUSAND DOLLARS FOR RESI DENT HEADS OF HOUSEHOLDS; AND

(©) FOUR THOUSAND DOLLARS FOR RESI DENT UNMARRI ED | NDI VI DUALS, RESI DENT
MARRI ED | NDI VI DUALS FI LI NG SEPARATE RETURNS AND RESI DENT ESTATES AND
TRUSTS.

A TAXPAYER SHALL BE ELIGBLE FOR THE DEDUCTION ONLY IF H'S OR HER
I NCOVE | S AT OR BELOW THE FOLLOW NG AMOUNTS:

(A) ONE HUNDRED SI XTY THOUSAND DOLLARS FOR RESI DENT MARRI ED | NDI VI D-
UALS FI LI NG JO NT RETURNS AND RESI DENT SURVI VI NG SPOUSES;

(B) ONE HUNDRED TWENTY THOUSAND DOLLARS FOR RESI DENT HEADS OF HOUSE-
HOLDS; AND

(©) ElI GHTY THOUSAND DCOLLARS FOR RESI DENT UNMARRI ED | NDI VI DUALS, RESI -
DENT MARRI ED | NDI VI DUALS FI LI NG SEPARATE RETURNS AND RESI DENT ESTATES
AND TRUSTS.

FOR PURPOSES OF THI S SUBPARAGRAPH:

(A) "EDUCATI ONAL LOAN' SHALL HAVE THE SAME MEANING AS PROVIDED BY
SUBDI VI SI ON FOUR OF SECTI ON SI X HUNDRED TWENTY OF THE EDUCATI ON LAW

EXPLANATI ON- - Matter in I TALICS (underscored) is new, matter in brackets
[ ] is oldlawto be onmtted.
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(B) "INSTITUTION OF H GHER EDUCATI ON' SHALL HAVE THE SAME MEANI NG AS
PROVI DED BY PARAGRAPH THREE OF SUBSECTI ON (T) OF SECTI ON SI X HUNDRED SI X
OF THE TAX LAW

S 2. This act shall take effect immediately and apply to taxable years
begi nni ng on and after 2016.



