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Introduced by Sens. RITCH E, BOYLE -- read twice and ordered printed,
and when printed to be conmitted to the Comrittee on Investigations

and CGovernnent Qperations -- reconmitted to the Conmittee on Investi-
gations and Governnent Qperations in accordance with Senate Rule 6,
sec. 8 -- «conmittee discharged, bill anmended, ordered reprinted as

anended and reconmtted to said conmittee

AN ACT to anmend the tax law, in relation to providing for a persona
incone tax credit for resident taxpayers who are first tinme home
buyers

The People of the State of New York, represented in Senate and Assem
bly, do enact as foll ows:

Section 1. Section 606 of the tax law is anended by addi ng a new
subsection (ccc) to read as foll ows:

(ccc) First tinme honme buyers' credit. (1) A resident taxpayer who is a
first tinme hone buyer, who purchases a qualifying prinmary residence in
this state on or after January first, two thousand ni neteen, and whose
adj usted gross incone does not exceed one hundred thousand dollars for
married resident taxpayers filing jointly or fifty thousand dollars for
all other resident taxpayers, shall be allowed a credit against the tax
inposed by this article. For a qualifying primary residence the anount
of the credit shall be five thousand dollars.

(2) The credit under this subsection shall be allowed against the
taxes inposed by this article for the taxable year reduced by the cred-
its permtted by this article. If the credit exceeds the tax as so

reduced, the taxpayer shall receive, and the conptroller, subject to a
certificate of the conmissioner, shall pay as an overpaynent., without
interest, the anpunt of such excess.

(3) In the case of spouses who both reside in the qualifying primry
residence and who are required to file a separate return, the credit
allowed under this subsection shall be equally divided between the two
separate returns for that taxable year.

EXPLANATI ON--Matter in italics (underscored) is new, matter in brackets
[-] is oldlawto be omtted.
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(4) In the case of joint tenants or tenants in comon purchasing the
sane qualifying prinmary residence of which that residence is a prinmary
qualifying residence for all the parties included in the purchase, the
tax credit under this subsection shall be divided equally anpng all the
purchasi ng parties.

(5) For purposes of the credit described in this subsection, a "first
tinme home buyer"” is any individual or group of individuals who have
purchased a qualifying primary residence where that individual or any
individual within the group of individuals that have purchased such a
residence has not owned, in whole or in part, a qualifying prinary resi-
dence or other residential property within the five vear period next
preceding the purchase. A "qualifying prinmary residence" is any one,
two, or three-famly hone, townhouse, nobile hone, or condom niumthat
is located in the state of New York and is used prinmarily for residen-
tial purposes. A qualifying primary residence nmust also be one purchased
for fair market value, which purchase price may not exceed one hundred
fifty thousand dollars, except that the purchase price nmay exceed one
hundred fifty thousand dollars but not exceed the nedian hone value for
the county in which it is located, as deternined by the departnent, if
such nedian hone val ue exceeds one hundred fifty thousand dollars. The
purchaser of such property nust reside at such property for nore than
four-fifths of the tine fromthe date of purchase to the closing of the
tax year or sale of such property within that tax year.

§ 2. This act shall take effect inmediately and shall apply to taxable
years conmenci ng on or after January 1, 2019.




