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STATE OF NEW YORK

6479
I N SENATE
January 19, 2016

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

AN ACT to anend the tax law, in relation to providing for a personal
income tax credit for resident taxpayers who are first time hone
buyers

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 |law is anmended by addi ng a new
subsection (eee) to read as foll ows:

(EEE) FIRST TI ME HOVE BUYERS' CREDIT. (1) A RESIDENT TAXPAYER WHO | S A
FI RST TI ME HOVE BUYER, WHO PURCHASES A QUALI FYI NG PRI MARY RESIDENCE |IN
THIS STATE ON OR AFTER JANUARY FI RST, TWO THOUSAND S| XTEEN, AND WHOSE
ADJUSTED GROSS | NCOVE DOES NOT EXCEED ONE HUNDRED THOUSAND DOLLARS FOR
MARRI ED RESI DENT TAXPAYERS FI LI NG JO NTLY OR FI FTY THOUSAND DOLLARS FOR
ALL OTHER RESI DENT TAXPAYERS, SHALL BE ALLOWNED A CREDI T AGAINST THE TAX
| MPOSED BY THI S ARTICLE. FOR A QUALI FYI NG PRI MARY RESI DENCE THE AMOUNT
OF THE CREDI T SHALL BE FI VE THOUSAND DOLLARS.

(2) THE CREDIT UNDER THI S SUBSECTI ON SHALL BE ALLOWED AGAINST THE
TAXES | MPCSED BY THI S ARTI CLE FOR THE TAXABLE YEAR REDUCED BY THE CRED-
| TS PERM TTED BY TH S ARTI CLE. |F THE CREDIT EXCEEDS THE TAX AS SO
REDUCED, THE TAXPAYER SHALL RECEI VE, AND THE COMPTROLLER, SUBJECT TO A
CERTI FI CATE OF THE COW SSI ONER, SHALL PAY AS AN OVERPAYMENT, W THOUT
| NTEREST, THE AMOUNT OF SUCH EXCESS.

(3) IN THE CASE OF A HUSBAND OR W FE WHO BOTH RESI DE | N THE QUALI FYI NG
PRI MARY RESI DENCE AND WHO ARE REQUI RED TO FI LE A SEPARATE RETURN, THE
CREDI T ALLOWED UNDER THI' S SUBSECTI ON SHALL BE EQUALLY DI VIDED BETWEEN
THE TWD SEPARATE RETURNS FOR THAT TAXABLE YEAR.

(4) |IN THE CASE OF JO NT TENANTS OR TENANTS | N COVWWON PURCHASI NG THE
SAME QUALI FYI NG PRI MARY RESI DENCE OF WHI CH THAT RESIDENCE IS A PRI MARY
QUALI FYI NG RESI DENCE FOR ALL THE PARTI ES | NCLUDED | N THE PURCHASE, THE
TAX CREDI T UNDER THI' S SUBSECTI ON SHALL BE DI VI DED EQUALLY AMONG ALL THE
PURCHASI NG PARTI ES.

EXPLANATI ON- - Matter in I TALICS (underscored) is new, matter in brackets
[ ] is oldlawto be onmtted.
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(5) FOR PURPOSES OF THE CREDI T DESCRI BED I N THI S SUBSECTI ON, A "FI RST
TI ME HOVE BUYER' IS ANY INDI VIDUAL OR GROUP OF |IND VIDUALS WHO HAVE
PURCHASED A QUALI FYING PRI MARY RESI DENCE WHERE THAT | NDI VI DUAL OR ANY
| NDI VI DUAL W THIN THE GROUP OF | NDI VI DUALS THAT HAVE PURCHASED SUCH A
RESI DENCE HAS NOT OANED, | N WHOLE OR I N PART, A QUALI FYI NG PRI MARY RESI -
DENCE OR OTHER RESIDENTIAL PROPERTY WTHI N THE FI VE YEAR PERI OD NEXT
PRECEDI NG THE PURCHASE. A "QUALI FYI NG PRI MARY RESIDENCE" 1S ANY ONE,
TW, OR THREE-FAM LY HOVE, TOMHOUSE, MOBILE HOVE, OR CONDOM NI UM THAT
| S LOCATED I N THE STATE OF NEW YORK AND IS USED PRI MARILY FOR RESI DEN-
TI AL PURPOSES. A QUALI FYI NG PRI MARY RESI DENCE MUST ALSO BE ONE PURCHASED
FOR FAIR MARKET VALUE, WH CH PURCHASE PRI CE MAY NOT EXCEED ONE HUNDRED
FI FTY THOUSAND DOLLARS, EXCEPT THAT THE PURCHASE PRI CE MAY EXCEED ONE
HUNDRED FI FTY THOUSAND DOLLARS BUT NOT EXCEED THE MEDI AN HOVE VALUE FOR
THE COUNTY IN WVHICH I T | S LOCATED, AS DETERM NED BY THE DEPARTMENT, |IF
SUCH MEDI AN HOVE VALUE EXCEEDS ONE HUNDRED FI FTY THOUSAND DOLLARS. THE
PURCHASER OF SUCH PROPERTY MJST RESI DE AT SUCH PROPERTY FOR MORE THAN
FOUR- FI FTHS OF THE TI ME FROM THE DATE OF PURCHASE TO THE CLOSI NG OF THE
TAX YEAR OR SALE OF SUCH PROPERTY W THI N THAT TAX YEAR

S 2. This act shall take effect immediately and shall apply to taxable
years conmencing on or after January 1, 2016.



