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STATE OF NEW YORK

3160
2009- 2010 Regul ar Sessi ons
I N SENATE
March 12, 2009

Introduced by Sen. STACHOMNSKI -- read twi ce and ordered printed, and
when printed to be commtted to the Cormittee on |Investigations and
Gover nment Qperations

AN ACT to anend the tax law, in relation to banking corporations or bank
hol ding conpanies that directly or indirectly own or control over
fifty percent of voting stock of the captive REIT

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

Section 1. Subparagraph (v) of paragraph 2 of subsection (f) of
section 1462 of the tax |law, as added by section 10 of part FF-1 of
chapter 57 of the laws of 2008, is anended by adding a new clause (H) to
read as foll ows:

| F THE BANKI NG CORPORATI ON OR BANK HOLDI NG COVPANY THAT DI RECTLY
OR | NDI RECTLY OANS OR CONTROLS OVER FI FTY PERCENT OF THE VOTI NG STOCK OF
THE CAPTIVE REIT AND IS THE CLOSEST CONTROLLING STOCKHOLDER OF THE
CAPTIVE REIT IS A MEMER OF A COVBI NED GROUP OF BANKI NG CORPORATI ONS
| NCLUDED | N A COVBI NED RETURN, AND AT LEAST ONE OF THE CORPORATIONS |IN
THE COVBI NED GROUP ON JANUARY FI RST, TWD THOUSAND ElI GHT HAD FACI LI TI ES
| N AT LEAST ONE EMPI RE ZONE OR FORMER EMPI RE ZONE AND IN AT LEAST ONE
RENEWAL COMMUNITY OR FORMER RENEWAL COWVMUNITY AS DESI GNATED BY THE
FEDERAL SECRETARY OF HOUSI NG AND URBAN DEVELOPMENT, THEN THE CAPTI VE
REI T MJUST NOT BE | NCLUDED I N A COMBI NED RETURN UNDER THI S ARTI CLE, ARTI -
CLE NINE-A OR ARTICLE TH RTY-THREE OF THI S CHAPTER. | N THAT | NSTANCE,
THE CAPTIVE REIT IS SUBJECT TO THE PROVISIONS OF SUBDIVISION FIVE OF
SECTI ON TWD HUNDRED NI NE OF THI S CHAPTER

S 2. This act shall take effect imedi ately, provided, however, that
t he amendnents to subparagraph (v) of paragraph 2 of subsection (f) of
section 1462 of the tax |aw made by section one of this act shall not
affect the repeal of such subparagraph and shall be deenmed repealed
t herew t h.

EXPLANATI ON- - Matter in I TALICS (underscored) is new, matter in brackets
[ ] is oldlawto be onmtted.
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