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STATE OF NEW YORK
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2019- 2020 Regul ar Sessi ons

| N SENATE

January 29, 2019

Introduced by Sen. KENNEDY -- read twi ce and ordered printed, and when
printed to be conmitted to the Commttee on Local Government

AN ACT to anmend the real property tax law, in relation to expanding
eligibility for the low interest rate programof the state of New York
nort gage agency

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

Section 1. The real property tax law is anmended by adding a new
section 457-a to read as foll ows:

8 457-a. FEligibility for the lowinterest rate program | ndi vi dual s
who have graduated froma programin post secondary education or conpa-
rabl e apprenticeship and workforce training progranms shall, for a period

of seven years after such graduation, be eligible to participate in the
low interest rate programof the state of New York nprtgage agency.
Such eligibility shall be linited to the purchase of residential proper-
ty which shall be owner-occupied, located in a nunicipality with a popu-
lation of less than one mllion and in an area which is either econom
ically depressed or facing population |oss as deternined by the division
of hones and community renewal. For eligible individuals, the interest
rate for thirty-year nortgages shall be 1.5 percent lower than the stan-
dard interest rate offered to all other participants in the |ow interest
rate programfor a period of ten vears after the effective date of this
section, after which the interest rate for such individuals shall be the
sane as the standard rate.

The conmi ssioner of the state of New York nortgage agency shal
pronul gate such rules and regulations as may be necessary for the adnin-
istration of this section.

8§ 2. This act shall take effect on the thirtieth day after it shal
have becone a law. Effective innmedi ately, the addition, amendment and/or
repeal of any rule or regulation necessary for the inplenentation of
this act on its effective date are authorized to be made on or before
such effective date.

EXPLANATI ON- - Matter in italics (underscored) is new, matter in brackets
[-] is old lawto be onmitted.
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