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printed to be conmitted to the Conmttee on Rules -- recommitted to
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sec. 8 -- conmttee discharged, bill anended, ordered reprinted as
anmended and reconmitted to said conmittee -- reported favorably from
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readi ng, amended and ordered reprinted, retaining its place in the
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AN ACT to anend the real property tax law, in relation to exenption from
taxation of alterations and i nprovenents to certain nultiple dwellings
to elimnate fire and heal th hazards

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

Section 1. Section 489 of the real property tax law is anended by
addi ng a new subdivision 4-d to read as foll ows:

4-D. (A ANY SUCH LOCAL LAW MAY ALSO PROVI DE THAT A GROUP OF MULTI PLE
DVWELLI NGS WHICH | S OAWNED AND OPERATED BY A MUTUAL REDEVELOPMENT COVPANY
ESTABLI SHED PURSUANT TO ARTI CLE FI VE OF THE PRI VATE HOUSI NG FI NANCE LAW
VH CH CONTAI NS A TOTAL OF TVENTY- El GHT HUNDRED OR MORE DWELLING UNITS
SHALL BE ELIGBLE FOR TAX EXEMPTI ON AND ABATEMENT FOR THE REPLACEMENT
AND | MPROVEMENT OF THE EXI STI NG HEATI NG~ VENTI LATION AND AIR COCLI NG
SYSTEM AND ASSOCI ATED ASBESTOS ABATEMENT OR REMOVAL AS PROVIDED IN THI' S
SUBDI VI SI ON

(B) ANY | NCREASE | N ASSESSED VALUATI ON RESULTI NG FROM THE REPLACEMENT
AND | MPROVEMENT OF THE EXI STI NG HEATI NG VENTI LATI ON AND Al R COCLI NG
SYSTEM AND ASSCCI ATED ASBESTOS ABATEMENT OR REMOVAL TO ONE OR MORE
MULTI PLE DWELLINGS WH CH ARE OANED AND OPERATED BY A MUTUAL REDEVELOP-
MENT COVPANY AS DESCRI BED | N PARAGRAPH (A) OF THI'S SUBDI VI SI ON SHALL BE
EXEMPT FROM TAXATI ON FOR LOCAL PURPCSES. SUCH EXEMPTI ON SHALL BE EQUAL
TO THE | NCREASE I N THE VALUATION WHICH IS SUBJECT TO EXEMPTION UNDER
TH'S PARAGRAPH FOR THI RTY YEARS. AFTER SUCH PERI OD OF TI ME, THE AMOUNT

EXPLANATI ON- - Matter in I TALICS (underscored) is new, matter in brackets
[ ] is oldlawto be onmtted.
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OF SUCH EXEMPTED ASSESSED VALUE SHALL BE REDUCED BY TWENTY PERCENT IN
EACH SUCCEEDI NG YEAR UNTIL THE ASSESSED VALUE OF THE ALTERATI ONS OR
| MPROVEMENTS |'S FULLY TAXABLE. SUCH EXEMPTI ON MAY COMMENCE AT THE BEG N
NI NG OF ANY TAX QUARTER SUBSEQUENT TO THE START OF SUCH ALTERATI ONS OR
| MPROVEMENTS. | N NO EVENT SHALL SUCH ALTERATI ONS OR | MPROVEMENTS DI RECT-
LY OR I NDI RECTLY RESULT I N AN EQUALI ZATION I NCREASE |IN THE ASSESSED
VALUATI ON OF ANY MULTI PLE DVELLI NG FORM NG PART OF THE MUTUAL REDEVELOP-
MENT COVPANY WHERE SUCH ALTERATI ONS OR | MPROVEMENTS ARE PERFORMED.

(© THE ABATEMENT OF TAXES | N A MUTUAL REDEVELOPMENT COMPANY DESCRI BED
IN PARAGRAPH (A) OF THI'S SUBDI VISION, | NCLUDING THE LAND, SHALL NOT
EXCEED THE GREATER OF (1) ONE HUNDRED FI FTY PER CENTUM OF THE CERTI FI ED
REASONABLE COST OF THE REPLACEMENT AND | MPROVEMENT OF THE EXI STI NG HEAT-
I NG  VENTI LATION AND Al R COOLI NG SYSTEM AND ASSOCI ATED ASBESTOS ABATE-
MENT OR REMOVAL, AS DETERM NED UNDER THE REGULATI ONS OF THE LOCAL HOUS-
I NG ACGENCY ADM NI STERI NG THE LOCAL LAW OR (I1) THI RTY-FI VE PER CENTUM
OF THE ACTUAL CONTRACTED CONSTRUCTION COST OF ALL ALTERATIONS OR
| MPROVEMENTS MADE TO AND IN CONJUNCTI ON W TH THE REPLACEMENT OF THE
EXI STI NG HEATI NG VENTI LATI ON AND Al R COOLI NG SYSTEM AND ASBESTOS ABATE-
MENT OR REMOVAL, WHETHER OR NOT SUCH | TEMS ARE CURRENTLY | DENTIFIED |IN
THE REGULATI ONS OF THE LOCAL HOUSI NG AGENCY. SUCH ABATEMENT SHALL NOT BE
EFFECTI VE FOR MORE THAN TVENTY YEARS AND THE ANNUAL ABATEMENT OF TAXES
I N ANY CONSECUTI VE TWELVE- MONTH PERI OD SHALL NOT BE GREATER THAN EI GHT
AND ONE-THI RD PER CENTUM OF THE TOTAL ABATEMENT GRANTED AND SHALL NOT
EXCEED THE AMOUNT OF TAXES PAYABLE |IN SUCH CONSECUTIVE TWELVE- MONTH
PERI OD. THE TOTAL ABATEMENT FOR THE PRQIECT SHALL NOT EXCEED
TVENTY- El GHT M LLI ON DOLLARS. SUCH ABATEMENT SHALL BEG N NO SOONER THAN
THE FI RST QUARTERLY TAX BILL | MVEDI ATELY FOLLOWNG THE COWPLETION OF
SUCH ALTERATI ONS OR | MPROVEMENTS. THE LI M TATI ONS SET FORTH | N SUBDI VI -
SION FOUR OF THI S SECTI ON FOR MULTI PLE DWELLI NGS, BUI LDINGS AND STRUC-
TURES OWMED AS COOPERATIVES SHALL BE | NAPPLI CABLE TO BENEFI TS GRANTED
PURSUANT TO THI S SUBDI VI SI ON.

(D) IN THE EVENT THAT MULTI PLE ALTERATI ONS OR | MPROVEMENTS ARE UNDER-
TAKEN |IN A MJTUAL REDEVELOPMENT COVPANY DESCRI BED | N PARAGRAPH (A) OF
THI'S SUBDI VI SI ON, AND SEPARATE APPLI CATI ONS FOR BENEFI TS THEREFOR ARE
MADE, ALL REQUI REMENTS CONCERNI NG PHYSI CAL CONDI TI ON OF AND COWPLI ANCE
W TH LAW BY THE MULTI PLE DWELLI NGS | N SUCH REDEVELOPMENT COVPANY SHALL
APPLY ONLY UPON COWPLETION OF ALL SUCH ALTERATI ONS OR | MPROVEMENTS,
PROVI DED THAT ALL SUCH ALTERATI ONS OR | MPROVEMENTS ARE COVPLETED W THI N
SI X YEARS.

(E) EXCEPT AS PROVIDED IN THI' S SUBDI VI SI ON, ALL OF THE REQUI REMENTS
| MPOSED BY THI S SECTI ON ON PRQJIECTS DESCRI BED | N PARAGRAPH (A) OF SUBDI -
VISION ONE OF THI'S SECTION SHALL BE APPLICABLE TO ALTERATIONS OR
| MPROVEMENTS GRANTED BENEFI TS PURSUANT TO THI' S SUBDI VI SI ON BUT NONE OF
THE LI M TATI ONS OF PARAGRAPHS (B) AND (C) OF SUBDI VI SION ELEVEN OF TH'S
SECTI ON SHALL BE APPLI CABLE.

(F) THIS SUBDI VISION SHALL BE APPLICABLE ONLY TO ALTERATIONS OR
| MPROVEMENTS COWPLETED PRIOR TO DECEMBER THI RTY-FIRST, TWO THOUSAND
FI FTEEN.

S 2. This act shall take effect immediately.



