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        AN ACT to amend the private housing finance  law,  in  relation  to  the
          definition of income

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

     1    Section 1.  Subdivision 29 of section 2 of the private housing finance
     2  law, as amended by chapter 280 of the laws of 1987, is amended  to  read
     3  as follows:
     4    29.  "Annual  income" or "income". The total income as reported in the
     5  New York state income tax return,  less  such  personal  exemptions  and
     6  deductions  for  medical  expenses as are actually taken by the taxpayer
     7  and less social security and retirement benefits received  and  included
     8  .in  taxable  income  but  not  in  excess  of  twenty  thousand dollars
     9  Provided, however, that  federal  old  age,  survivors,  and  disability
    10  insurance  benefits shall not be deemed income in articles two, four and
    11  eleven of this chapter. This definition shall be  employed  in  articles
    12  two, four, eight and eleven of this chapter in the computation of "prob-
    13  able aggregate annual income" as therein defined.
    14    §  2.  This  act shall take effect on the thirtieth day after it shall
    15  have become a law.

         EXPLANATION--Matter in  (underscored) is new; matter in bracketsitalics
                              [ ] is old law to be omitted. 
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