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STATE OF NEW YORK

3239
2009- 2010 Regul ar Sessi ons
I N ASSEMBLY
January 23, 2009

Introduced by M of A ENG.EBRIGHT, P. RIVERA -- read once and referred
to the Commttee on Real Property Taxation

AN ACT to anend the education law, in relation to authorizing establish-
ment of tax stabilization reserve funds

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

Section 1. The education law is anended by adding a new article 44 to
read as foll ows:
ARTI CLE 44
TAX STABI LI ZATI ON RESERVE FUNDS

SECTI ON 2150. TAX STABI LI ZATI ON RESERVE FUNDS.

S 2150. TAX STABI LI ZATI ON RESERVE FUNDS. NOTW THSTANDI NG ANY | NCO\-
S| STENT PROVI SI ON OF LAW THE BOARD OF EDUCATI ON OF EACH SCHOOL DI STRICT
SHALL BE AUTHORI ZED TO TRANSFER ANY MONI ES | DENTI FI ED AS AN UNAPPROPRI -
ATED FUND BALANCE | N EXCESS OF TWO PERCENT OF THE CURRENT BUDGET PERM T-
TED TO BE RETAI NED FOR MEETI NG CONTI NGENT EXPENSES TO A SPECI AL FUND
VWH CH SHALL BE KNOAN AS A TAX STABI LI ZATI ON RESERVE FUND. MONIES IN
SUCH FUND SHALL BE DEPGCSI TED I N ONE OR MORE OF THE BANKS OR TRUST COWPA-
NI ES DESI GNATED | N THE MANNER PROVI DED BY LAW AS DEPOSITORIES OF THE
FUNDS FOR ANY G VEN DI STRICT. THE MONIES | N SUCH FUND SO DEPCSI TED SHALL
BE KEPT |IN A SEPARATE BANK ACCOUNT. BOARDS OF EDUCATI ON MAY | NVEST THE
MONIES IN SUCH FUNDS | N A MANNER PROVIDED BY SECTION ELEVEN OF THE
GENERAL MUNI Cl PAL LAW ANY | NTEREST EARNED ON THE MONI ES SO DEPGCSI TED OR
| N\VESTED SHALL ACCRUE TO AND BECOVE PART OF SUCH FUND. MONIES I N SUCH
FUND MAY BE APPROPRI ATED | N ACCORDANCE WTH A PLAN TO STABILIZE THE
SCHOOL DI STRICT'S PROPERTY TAX RATE BY MAKING USE OF SUCH FUNDS TO
OFFSET TAX LEVY NEEDS.

S 2. This act shall take effect imediately.

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