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STATE OF NEW YORK

7793
I N SENATE
June 18, 2012

I ntroduced by COVMM TTEE ON RULES -- read tw ce and ordered printed, and
when printed to be commtted to the Cormittee on Rul es

AN ACT to anend the real property tax |law and the adm ni strative code of
the city of New York, in relation to a partial abatenent of real prop-
erty taxes for condom niuns and cooperatives in a city having a popu-
lation of one mllion or nore, and a credit against the New York city
personal inconme tax for S corporations in such city; and to amend the
real property tax lawin relation to exenption fromtaxation on alter-
ations and inprovenents to nultiple dwellings

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

Section 1. Paragraph (a) of subdivision 1 of section 467-a of the rea
property tax | aw, as added by chapter 273 of the laws of 1996, is
amended to read as foll ows:

(a) "Applicant™ neans the board of nmanagers of a condom nium or the
board of directors of a cooperative apartnent corporation, PROVIDED
THAT, I N ADDI TI ON, THE COWM SSI ONER OF FI NANCE MAY BY RULE DESI GNATE THE
OMER OF A DWELLI NG UNIT AS AN APPLI CANT

S 2. Paragraphs (a) and (b) of subdivision 2 of section 467-a of the
real property tax |aw, as added by chapter 273 of the laws of 1996, are
amended to read as foll ows:

(a) In a city having a population of one mllion or nore, dwelling
units owned by unit owners who, as of the applicable taxable status
date, own no nore than three dwelling units in any one property held in
t he condom nium formof ownership, shall be &eligible to receive a
partial abatenment of real property taxes, as set forth in paragraphs (c)
[and], (d), (D1), (D2), (D3), (D4), (D5 AND (D6) of this subdivi-
sion; provided, however, that a property held in the condom ni um f or m of
ownership that is receiving conplete or partial real property tax
exenption or tax abatenment pursuant to any other provision of this chap-
ter or any other state or |local |aw, except as provided in paragraph (f)
of this subdivision, shall not be eligible to receive a partial abate-
ment pursuant to this section; and provided, further, that sponsors
shall not be eligible to receive a partial abatenent pursuant to this

EXPLANATI ON- - Matter in I TALICS (underscored) is new, matter in brackets
[ ] is oldlawto be onmtted.
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section; AND PROVIDED, FURTHER, THAT IN THE FI SCAL YEARS COWVMENCI NG | N
CALENDAR YEARS TWO THOUSAND THI RTEEN, TWD THOUSAND FOURTEEN AND TWO
THOUSAND FI FTEEN, NO MORE THAN A MAXI MUM OF THREE DVELLI NG UNI TS OANED
BY ANY UNIT OMER, ONE OF WHI CH MUST BE THE PRI MARY RESI DENCE OF SUCH
UNIT OANER AND ALL OF WHICH MUST BE I N THE SAME PROPERTY IN WHI CH THE
PRI MARY RESIDENCE |S LOCATED, SHALL BE ELI G BLE TO RECEI VE A PARTI AL
ABATEMENT PURSUANT TO PARAGRAPHS (D-1), (D-2), (D-3) AND (D4) O TH'S
SUBDI VI SI ON

(b) In a city having a population of one mllion or nore, dwelling
units owned by tenant-stockhol ders who, as of the applicable taxable
status date, own no nore than three dwelling units in any one property
held in the cooperative form of ownership, shall be eligible to receive
a partial abatenment of real property taxes, as set forth in paragraphs
(c¢) [and], (d), (D1, (D2), (D3), (D4), (D5 AND (D6) of this
subdi vi si on; provided, however, that a property held in the cooperative
formof ownership that is receiving conplete or partial real property
tax exenption or tax abatenent pursuant to any other provision of this
chapter or any other state or local |aw, except as provided in paragraph
(f) of this subdivision, shall not be eligible to receive a partia
abat enent pursuant to this section; and provided, further, that sponsors
shall not be eligible to receive a partial abatenment pursuant to this
section; AND PROVI DED, FURTHER, THAT IN THE FI SCAL YEARS COMMVENCI NG I N
CALENDAR YEARS TWDO THOUSAND THI RTEEN, TWDO THOUSAND FOURTEEN AND TWO
THOUSAND FI FTEEN, NO MORE THAN A MAXI MUM OF THREE DWELLING UNITS OWED
BY ANY TENANT- STOCKHOLDER, ONE OF WHI CH MUST BE THE PRI MARY RESI DENCE OF
SUCH TENANT- STOCKHOLDER AND ALL OF WHI CH MUST BE | N THE SAME PROPERTY I N
VWH CH THE PRI MARY RESI DENCE | S LOCATED, SHALL BE ELI d BLE TO RECEI VE A
PARTI AL ABATEMENT PURSUANT TO PARAGRAPHS (D-1), (D-2), (D3) AND (D 4)
OF THI'S SUBDI VI SION. For purposes of this section, a tenant-stockhol der
of a cooperative apartnment corporation shall be deened to own the dwell -
ing unit which is represented by his or her shares of stock in such
corporation. Any abatenment so granted shall be credited by the appropri-
ate taxing authority against the tax due on the property as a whole. The
reduction in real property taxes received thereby shall be credited by
the cooperative apartnent corporation against the anmount of such taxes
attributable to eligible dwelling units at the tine of receipt.

S 3. Subparagraph (xvi) of paragraph (c) of subdivision 2 of section
467-a of the real property tax |aw, as added by chapter 109 of the |aws
of 2008, is amended and a new subparagraph (xvii) is added to read as
fol | ows:

(xvi) twenty-five percent in the fiscal year commencing i n cal endar
year two thousand el even[.];

(XVI'1) TWENTY-FI VE PERCENT | N THE FI SCAL YEAR COMMENCI NG | N CALENDAR
YEAR TWO THOUSAND TWELVE.

S 4. Subparagraph (xvi) of paragraph (d) of subdivision 2 of section
467-a of the real property tax |law, as added by chapter 109 of the |aws
of 2008, is anended and a new subparagraph (xvii) is added to read as
fol | ows:

(xvi) seventeen and one-half percent in the fiscal year comencing in
cal endar year two thousand el even[.];

(XVI'1) SEVENTEEN AND ONE- HALF PERCENT I N THE FI SCAL YEAR COWVENCI NG | N
CALENDAR YEAR TWD THOUSAND TWELVE.

S 5. Subdivision 2 of section 467-a of the real property tax lawis
anmended by addi ng six new paragraphs (d-1), (d-2), (d-3), (d-4), (d-5)
and (d-6) to read as follows:
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(D-1) IN ANY FISCAL YEAR COWMENCI NG I N CALENDAR YEAR TWDO THOUSAND
THI RTEEN, TWO THOUSAND FOURTEEN AND TWD THOUSAND FIFTEEN, ELIdG BLE
DWELLING UNITS IN PROPERTY WHOSE AVERAGE UNI T ASSESSED VALUE | S LESS
THAN OR EQUAL TO FI FTY THOUSAND DOLLARS SHALL RECEI VE A PARTI AL ABATE-
MENT OF THE REAL PROPERTY TAXES ATTRI BUTABLE TO OR DUE ON SUCH DVELLI NG
UNI TS OF TWENTY- FI VE PERCENT.

(D-2) IN ANY FI SCAL YEAR COMMENCI NG | N CALENDAR YEAR TWDO THOUSAND
THI RTEEN, TWDO THOUSAND FOURTEEN AND TWO THOUSAND FI FTEEN, ELI G BLE
DVWELLI NG UNI TS | N PROPERTY WHOSE AVERAGE UNIT ASSESSED VALUE IS MORE
THAN FI FTY THOUSAND DOLLARS, BUT LESS THAN OR EQUAL TO THI RTY- FI VE THOU-
SAND DOLLARS, SHALL RECEIVE A PARTIAL ABATEMENT OF THE REAL PROPERTY
TAXES ATTRI BUTABLE TO OR DUE ON SUCH DWELLING UNITS OF TWENTY-TWD AND
ONE- HALF PERCENT.

(D-3) IN ANY FISCAL YEAR COWENCI NG I N CALENDAR YEAR TWDO THOUSAND
THI RTEEN, TWO THOUSAND FOURTEEN AND TWD THOUSAND FIFTEEN, ELIdG BLE
DWELLING UNITS IN PROPERTY WHOSE AVERAGE UNI T ASSESSED VALUE |'S MORE
THAN FI FTY- FI VE THOUSAND DOLLARS, BUT LESS THAN OR EQUAL TO SI XTY THOU-
SAND DOLLARS, SHALL RECEIVE A PARTIAL ABATEMENT OF THE REAL PROPERTY
TAXES ATTRI BUTABLE TO OR DUE ON SUCH DVELLI NG UNI TS OF TWENTY PERCENT.

(D-4) IN ANY FI SCAL YEAR COMMENCI NG | N CALENDAR YEAR TWDO THOUSAND
THI RTEEN, TWDO THOUSAND FOURTEEN AND TWO THOUSAND FI FTEEN, ELI G BLE
DVWELLI NG UNI TS | N PROPERTY WHOSE AVERAGE UNIT ASSESSED VALUE IS MORE
THAN SI XTY THOUSAND DOLLARS SHALL RECElI VE A PARTI AL ABATEMENT OF THE
REAL PROPERTY TAXES ATTRI BUTABLE TO OR DUE ON SUCH DWELLING UNITS OF
SEVENTEEN AND ONE- HALF PERCENT.

(D-5) IN THE FISCAL YEARS COMMENCI NG | N CALENDAR YEARS TWDO THOUSAND
THI RTEEN AND TWO THOUSAND FOURTEEN, DWELLING UNITS THAT RECEIVED AN
ABATEMENT PURSUANT TO THIS SECTION |IN THE FI SCAL YEAR COMMENCI NG I N
CALENDAR YEAR TWD THOUSAND TWELVE AND THAT ARE NOT ELIG BLE DWELLING
UNITS UNDER PARAGRAPH (D-1), (D-2), (D3) OR(D4) OF THI'S SUBDI VI SI ON
AND THAT HAVE AN AVERAGE UNI T ASSESSED VALUE THAT | S LESS THAN OR EQUAL
TO FIFTEEN THOUSAND DOLLARS SHALL RECElI VE A PARTI AL ABATEMENT OF THE
REAL PROPERTY TAXES ATTRI BUTABLE TO OR DUE ON SUCH DWELLING UNITS OF
TWELVE AND ONE HALF PERCENT, AND SI X AND TVENTY- FI VE HUNDREDTHS PERCENT,
RESPECTI VELY.

(D-6) IN THE FISCAL YEARS COMMENCI NG | N CALENDAR YEARS TWD THOUSAND
THI RTEEN AND TWO THOUSAND FOURTEEN, DWELLING UNITS THAT RECEIVED AN
ABATEMENT PURSUANT TO THIS SECTION |IN THE FI SCAL YEAR COMMENCI NG I N
CALENDAR YEAR TWD THOUSAND TWELVE AND THAT ARE NOT ELIG BLE DWELLING
UNITS UNDER PARAGRAPH (D-1), (D-2), (D3) OR(D4) OF THI'S SUBDI VI SI ON
AND THAT HAVE AN AVERAGE UNIT ASSESSED VALUE THAT |S GREATER THAN
FI FTEEN THOUSAND DOLLARS SHALL RECEI VE A PARTI AL ABATEMENT OF THE REAL
PROPERTY TAXES ATTRI BUTABLE TO OR DUE ON SUCH DWELLING UNITS OF EICGHT
AND SEVENTY-FI VE HUNDREDTHS PERCENT, AND FOUR AND THREE HUNDRED SEVEN-
TY- FI VE THOUSANDTHS PERCENT, RESPECTI VELY.

S 6. Paragraphs (a), (b) and (c) of subdivision 3 of section 467-a of
the real property tax |aw, paragraphs (a) and (c) as anended by chapter
109 of the laws of 2008, and paragraph (b) as anended by section 6 of
part LL of <chapter 407 of the |laws of 1999, are anended to read as
fol | ows:

(a) An application for an abatenent pursuant to this section for the
fiscal year comencing in calendar year nineteen hundred ninety-six
shall be made no later than the fifteenth day of Septenber, nineteen
hundred ninety-six. An application for an abatenent pursuant to this
section for the fiscal year comrencing in cal endar year nineteen hundred
ni nety-seven shall be nade no later than the first day of April, nine-
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teen hundred ninety-seven. An application for an abatenment pursuant to
this section for the fiscal year comrencing in calendar year nineteen
hundred ni nety-ei ght shall be made no later than the first day of April
ni net een hundred ninety-eight. An application for an abat enment pursuant
to this section for the fiscal year commencing in cal endar year nineteen
hundred ni nety-nine shall be nmade in accordance wth this subdivision
and subdivision three-a of this section. An application for an abatenent
pursuant to this section for the fiscal year comrencing in cal endar year
two thousand shall be nmade no later than the fifteenth day of February,
two thousand. An application for an abatenent pursuant to this section
for the fiscal year comrencing in cal endar year two thousand one shal
be made in accordance with this subdivision and subdivision three-b of
this section. An application for an abatenent pursuant to this section
for the fiscal year comrencing in cal endar year two thousand two shal
be made no later than the fifteenth day of February, two thousand two.
An application for an abatenment pursuant to this section for the fisca
year conmmencing in calendar year two thousand three shall be nmade no
|ater than the fifteenth day of February, two thousand three. An appli-
cation for an abatenment pursuant to this section for the fiscal year
commenci ng i n cal endar year two thousand four shall be made in accord-
ance with this subdivision and subdivision three-c of this section. An
application for an abatenment pursuant to this section for the fisca
year conmmencing in calendar year two thousand five shall be nmade no
|ater than the fifteenth day of February, two thousand five. An applica-
tion for an abatenent pursuant to this section for the fiscal vyear
commenci ng i n cal endar year two thousand six shall be nade no later than
the fifteenth day of February, two thousand six. An application for an
abat enent pursuant to this section for the fiscal year conmencing in
cal endar year two thousand seven shall be nade no |later than the
fifteenth day of February, two thousand seven. An application for AN
abatenent pursuant to this section for the fiscal year comencing in
cal endar year two thousand eight shall be nade in accordance wth this
subdi vi sion and subdivision three-d of this section. An application for
an abatenent pursuant to this section for the fiscal year conmencing in
cal endar year two thousand nine shall be made no |later than the
fifteenth day of February, two thousand nine. An application for an
abatenent pursuant to this section for the fiscal year comencing in
cal endar year two thousand ten shall be nade no later than the fifteenth
day of February, two thousand ten. An application for an abatenent
pursuant to this section for the fiscal year comrencing in cal endar year
two thousand eleven shall be nade no later than the fifteenth day of
February, two thousand el even. AN APPLI CATI ON FOR AN ABATEMENT PURSUANT
TO THI' S SECTI ON FOR THE FI SCAL YEAR COWVENCI NG | N CALENDAR YEAR TWO
THOUSAND TWELVE SHALL BE MADE | N ACCORDANCE W TH THI S SUBDI VI SI ON AND
SUBDI VI SI ON THREE-E OF THI S SECTI ON. THE DATE OR DATES BY WHI CH APPLI -
CATI ONS FOR AN ABATEMENT PURSUANT TO THI S SECTI ON SHALL BE MADE FOR THE
FI SCAL YEARS COMMENCI NG | N CALENDAR YEARS TWO THOUSAND THI RTEEN, TWD
THOUSAND FOURTEEN AND TWO THOUSAND FI FTEEN SHALL BE ESTABLI SHED BY THE
COW SSI ONER OF FI NANCE BY RULE, PROVI DED THAT SUCH DATE OR DATES SHALL
NOT BE LATER THAN THE FI FTEENTH DAY OF FEBRUARY FOR EACH SUCH CALENDAR
YEAR. THE COWM SSI ONER OF FI NANCE MAY DETERM NE BY RULE THE NATURE OF
THE | NFORVATION TO BE | NCLUDED ON SUCH APPLI CATI ONS AND MAY DENY AN
ABATEMENT PURSUANT TO THIS SECTION FOR FAILURE TO COWLY WTH SUCH
RULES.

(b) An application for an abatenment pursuant to this section shall be
submtted to the conm ssioner of finance by the board of managers of a
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condonmi nium or the board of directors of a cooperative apartnment corpo-
ration, PROVI DED THAT THE COW SSI ONER OF FI NANCE MAY BY RULE REQUI RE
THE OMER OF A DWELLING UNIT TO SUBM T AN APPLI CATI ON TO SUPPLEMENT
| NFORMATI ON CONTAINED IN THE APPLI CATION SUBM TTED BY THE BOARD OF
MANAGERS OF A CONDOM NI UM OR THE BOARD OF DI RECTORS OF A COOPERATI VE
APARTMENT CORPORATI ON AND MAY BY RULE APPLY AND ADJUST, AS APPROPRI ATE,
ANY PROVI SIONS OF THI S SECTI ON THAT RELATE TO APPLI CATI ONS SUBM TTED BY
SUCH BOARDS TO APPLI CATI ONS SUBM TTED BY SUCH OWNERS.

(c) No abatenent pursuant to this section shall be granted unless the
applicant files an application for an abatenent within the time periods
prescribed in paragraph (a) of this subdivision or subdivision three-a,
three-b, three-c [or], three-d OR THREE-E of this section, provided,
however, that the comm ssioner of finance nay, for good cause shown,
extend the time for filing an application.

S 7. Section 467-a of the real property tax law is anmended by adding a
new subdi vision 3-e to read as foll ows:

3-E. (A) AN APPLI CANT WHOSE PROPERTY DID NOT RECEIVE AN ABATEMENT
PURSUANT TO THI' S SECTI ON FOR THE FI SCAL YEAR COWWENCI NG | N CALENDAR YEAR
TWO THOUSAND ELEVEN SHALL SUBM T AN APPLI CATI ON FOR AN ABATEMENT PURSU-
ANT TO THI S SECTI ON FOR THE FI SCAL YEAR COMMENCI NG | N CALENDAR YEAR TWD
THOUSAND TWELVE NO LATER THAN SI XTY DAYS FOLLOW NG THE EFFECTI VE DATE OF
THI' S SUBDI VI SI ON.

(B) THE ABATEMENT FOR THE FI SCAL YEAR COMMENCI NG | N CALENDAR YEAR TWO
THOUSAND TWELVE OF A COOPERATI VE APARTMENT CORPORATI ON THAT RECEI VED AN
ABATEMENT PURSUANT TO THI'S SECTION FOR THE FI SCAL YEAR COMMENCI NG I N
CALENDAR YEAR TWD THOUSAND ELEVEN AND THAT SUBM TTED AN | NFORMATI ON
RETURN ON OR BEFORE FEBRUARY FIFTEENTH, TWO THOUSAND TWELVE, THAT
| NCLUDED AN ELECTION BY THE BOARD OF DIRECTORS OF SUCH COOPERATI VE
APARTMVENT CORPORATI ON THAT SUCH | NFORMATI ON RETURN BE DEEMED AN APPLI CA-
TION FOR AN ABATEMENT PURSUANT TO THI S SECTI ON FOR SUCH FI SCAL YEAR,
SHALL BE BASED ON THE | NFORMATI ON CONTAI NED I N SUCH | NFORMATI ON RETURN.

(© THE ABATEMENT FOR THE FI SCAL YEAR COMMENCI NG | N CALENDAR YEAR TWO
THOUSAND TWELVE OF A COOPERATI VE APARTMENT CORPORATI ON THAT RECEI VED AN
ABATEMENT PURSUANT TO THI S SECTI ON FOR THE FI SCAL YEAR COWENCI NG |IN
CALENDAR YEAR TWDO THOUSAND ELEVEN AND THAT SUBM TTED AN | NFORMATI ON
RETURN ON OR BEFORE FEBRUARY FI FTEENTH, TWO THOUSAND TWELVE, THAT DI D
NOT | NCLUDE AN ELECTION BY THE BOARD OF DI RECTORS OF SUCH COOPERATI VE
APARTMVENT CORPORATI ON THAT SUCH | NFORMATI ON RETURN BE DEEMED AN APPLI CA-
TI ON FOR AN ABATEMENT PURSUANT TO THI'S SECTION FOR SUCH FISCAL YEAR
SHALL BE BASED ON THE | NFORMATI ON CONTAI NED I N THE APPLI CATI ON SUBM TTED
IN TWO THOUSAND ELEVEN OR ON THE | NFORMATI ON CONTAI NED | N SUCH | NFORVA-
TION RETURN, OR BOTH, PROVIDED THAT NOTHING IN TH'S PARAGRAPH SHALL
AUTHORI ZE OR REQUI RE THE COW SSI ONER OF FI NANCE TO GRANT AN ABATEMENT
W TH RESPECT TO A PROPERTY OR A DWELLING UNIT THAT IS NOT ELI A BLE AS OF
THE APPLI CABLE TAXABLE STATUS DATE FOR THE FISCAL YEAR COMMENCI NG IN
CALENDAR YEAR TWD THOUSAND TWELVE.

(D) THE BOARD OF MANAGERS OF A CONDOM NI UM THAT RECEI VED AN ABATEMENT
PURSUANT TO THI' S SECTI ON FOR THE FI SCAL YEAR COWWENCI NG | N CALENDAR YEAR
TWO THOUSAND ELEVEN SHALL SUBM T AN APPLI CATI ON FOR AN ABATEMENT PURSU-
ANT TO THI S SECTI ON FOR THE FI SCAL YEAR COMMENCI NG | N CALENDAR YEAR TWD
THOUSAND TWELVE NO LATER THAN SI XTY DAYS FOLLOW NG THE EFFECTI VE DATE OF
THI'S SUBDI VI SI ON. | F SUCH BOARD OF MANAGERS DCES NOT SUBM T SUCH APPLI -
CATION WTH N SIXTY DAYS FOLLOW NG THE EFFECTI VE DATE OF THI S SUBDI VI -
SI ON, THEN THE ABATEMENT FOR THE FI SCAL YEAR COWMMENCI NG | N CALENDAR YEAR
TWO THOUSAND TWELVE FOR SUCH CONDOM NI UM SHALL BE BASED ON THE | NFORMA-
TION CONTAINED IN THE APPLICATION SUBM TTED IN TWD THOUSAND ELEVEN,
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PROVI DED THAT NOTHI NG I N THI S PARAGRAPH SHALL AUTHORI ZE OR REQUIRE THE
COW SSI ONER OF FI NANCE TO GRANT AN ABATEMENT W TH RESPECT TO A PROPERTY
OR A DVWELLING UNIT THAT IS NOT ELI G BLE AS OF THE APPLI CABLE TAXABLE
STATUS DATE FOR THE FI SCAL YEAR COWMENCI NG | N CALENDAR YEAR TWDO THOUSAND
TVELVE.

S 8. Subdivision 7 of section 467-a of the real property tax |aw, as
added by chapter 273 of the laws of 1996, is amended to read as foll ows:

7. The comm ssioner of finance shall be authorized to promul gate rul es
necessary to effectuate the purposes of this section. NOTW THSTANDI NG
ANY OTHER PROVI SION OF LAW TO THE CONTRARY, SUCH RULES MAY | NCLUDE, BUT
NEED NOT BE LIM TED TO, DEN AL, TERM NATI ON OR REVOCATI ON OF ANY ABATE-
MENT PURSUANT TO THI'S SECTION | F ANY DWELLI NG UNIT IN A PROPERTY HELD I N
THE CONDOM NI UM FORM OF OMNERSHI P OR A PROPERTY HELD | N THE COOPERATI VE
FORM OF OMNERSHI P HAS REAL PROPERTY TAXES, WATER AND SEWER CHARGES,
PAYMENTS IN LIEU OF TAXES OR OTHER MUNI Cl PAL CHARGES DUE AND OW NG
UNLESS SUCH REAL PROPERTY TAXES, WATER AND SEVWER CHARGES, PAYMENTS |IN
LIEU OF TAXES OR OTHER MUNI Cl PAL CHARGES ARE CURRENTLY BEI NG PAID I N
TI MELY | NSTALLMENTS PURSUANT TO A WRI TTEN AGREEMENT W TH THE DEPARTMENT
OF FI NANCE OR OTHER APPROPRI ATE AGENCY.

S 9. Subdivision 8 of section 467-a of the real property tax |law, as
anended by chapter 453 of the laws of 2011, is anended to read as
fol | ows:

8. Except to the extent that the owner of a dwelling unit of a proper-
ty situated in a city having a population of one mllion or nore may
request a redacted copy of any application or statenents pertaining to
such dwelling unit, as provided in subdivision four of this section, the
i nformati on contained in applications or statements in connection there-
with filed with the conm ssioner of finance pursuant to subdivision
three, three-a, three-b [or], three-c, THREE-D OR THREE-E of this
section shall not be subject to disclosure under article six of the
public officers |aw

S 10. Section 467-a of the real property tax law is anmended by adding
a new subdivision 9 to read as foll ows:

9. THE COW SSIONER OF FINANCE SHALL BE AUTHORI ZED TO PREPARE AND
SUBM T AMENDED TAX BI LLS TO TAXPAYERS TO REFLECT ANY ADJUSTMENTS NECES-
SARY TO APPLY THE PARTI AL ABATEMENT RECEI VED PURSUANT TO THI S SECTI ON.
| F A CONDOM NI UM OR COOPERATI VE HAS PAID AN AMOUNT THAT |S DI FFERENT
THAN THE AMOUNT DUE ON ANY AMENDED TAX BI LL, THE COVM SSI ONER OF FI NANCE
MAY WAl VE ANY | NTEREST OTHERW SE DUE ON SUCH AMOUNT.

S 11. Section 11-1706 of the adm nistrative code of the city of New
York is amended by adding a new subdivision (f) to read as foll ows:

(F) CREDI T FOR GENERAL CORPCRATI ON TAX PAI D. (1) A CTY RESIDENT
| NDI VI DUAL, ESTATE OR TRUST WHOSE CI TY ADJUSTED GROSS | NCOVE | NCLUDES A
PRO RATA SHARE OF | NCOVE, LOSS AND DEDUCTI ONS DESCRI BED | N PARAGRAPH ONE
OF SUBSECTI ON (A) OF SECTI ON TH RTEEN HUNDRED SI XTY-SI X OF THE | NTERNAL
REVENUE CODE, FROM ONE OR MORE NEW YORK S CORPORATI ONS AS DEFI NED I N
SUBDI VI SI ON ONE- A OF SECTI ON TWO HUNDRED EI GHT OF THE TAX LAW OR FROM
ONE OR MORE QSSSS AS DEFINED I N SUBDI VI SI ON ONE- B OF SECTI ON TWO HUNDRED
ElGHT OF THE TAX LAW THAT ARE EXEMPT QSSSS BY REASON OF CLAUSE (A) OF
SUBPARAGRAPH ONE OF PARAGRAPH (K) OF SUBDIVISION NINE OF SECTION TWO
HUNDRED EIGAT OF THE TAX LAW ON WH CH A TAX I S | MPOSED BY SUBCHAPTER
TWO OF CHAPTER SI X OF THIS TI TLE, SHALL BE ALLONED A CREDI T AS PROVI DED
| N PARAGRAPH TWO OF THI'S SUBDI VI SI ON AGAI NST THE TAX OTHERW SE DUE UNDER
SECTI ONS 11-1701, 11-1703, 11-1704 AND 11-1704.1 OF TH S CHAPTER
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(2)(A) SUBJECT TO THE LIM TATIONS SET FORTH | N SUBPARAGRAPHS (B) AND
(© OF TH S PARAGRAPH, THE CREDI T ALLOAED TO A TAXPAYER FOR A TAXABLE
YEAR UNDER THI' S SUBDI VI S| ON SHALL BE DETERM NED AS FOLLOWE:

(1) FOR TAXABLE YEARS BEG NNI NG ON OR AFTER JANUARY FI RST, TWO THOU-
SAND FI FTEEN:

(1) I'F THE CITY TAXABLE | NCOVE | S FORTY- TWD THOUSAND DOLLARS OR LESS,
THE AMOUNT OF THE CREDIT SHALL BE ONE HUNDRED PERCENT OF THE AMOUNT
DETERM NED | N PARAGRAPH THREE OF THI S SUBDI VI SI ON.

(I'') IF THE CITY TAXABLE INCOVE | S GREATER THAN FORTY-TWO THOUSAND
DOLLARS BUT LESS THAN TWO HUNDRED FI FTY THOUSAND DOLLARS, THE AMOUNT OF
THE CREDI T SHALL BE A PERCENTAGE OF THE AMOUNT DETERM NED | N PARAGRAPH
THREE OF TH S SUBDI VI SI QN, SUCH PERCENTAGE TO BE DETERM NED BY SUBTRACT-
ING FROM ONE HUNDRED PERCENT, A PERCENTAGE DETERM NED BY SUBTRACTI NG
FORTY- TWO THOUSAND DOLLARS FROM CI' TY TAXABLE | NCOVE, DI VI DI NG THE RESULT
BY TWO HUNDRED EI GHT THOUSAND DOLLARS AND MJLTI PLYI NG BY ONE HUNDRED
PERCENT.

(I'11)y IF THE G TY TAXABLE I NCOVE | S TWO HUNDRED FI FTY THOUSAND DOLLARS
OR GREATER, NO CREDI T SHALL BE ALLOWED.

(B) NOTW THSTANDI NG ANYTHI NG TO THE CONTRARY | N SUBPARAGRAPH (A) OF
TH S PARAGRAPH, THE CREDI T ALLONED TO A TAXPAYER FOR A TAXABLE YEAR
UNDER THI'S SUBDI VI SI ON SHALL NOT EXCEED THE SUM OF THE TAXES THAT WOULD
OTHERW SE BE | MPOSED BY SECTI ONS 11-1701, 11-1703, 11-1704 AND 11-1704.1
OF TH S CHAPTER ON SUCH TAXPAYER FOR SUCH TAXABLE YEAR AFTER THE ALLOW
ANCE OF ANY OTHER CREDI TS ALLOAED BY SUBDI VI SIONS (A) AND (B) OF THI' S
SECTI ON, AND SUBDI VI SION (C) OF THI' S SECTI ON, AS ADDED BY CHAPTER FOUR
HUNDRED EIGHTY-ONE OF THE LAWS OF NI NETEEN HUNDRED NI NETY- SEVEN AND
SUBSEQUENTLY AMENDED, AND SECTI ON 11-1721 OF TH S CHAPTER

(© NOTW THSTANDI NG ANYTHI NG TO THE CONTRARY I N SUBPARAGRAPH (A) OF
TH'S PARAGRAPH, NO CREDIT SHALL BE ALLOANED FOR ANY AMOUNT OF TAX
| MPOSED, OR CREDI T ALLOWED, BY SUBCHAPTER TWO OF CHAPTER SIX OF TH' S
TITLE ON, OR TO A COVBI NED GROUP OF CORPORATI ONS | NCLUDI NG A NEW YORK S
CORPCORATI ON OR AN EXEMPT (6SS, EXCEPT WHERE THE COMVBI NED GROUP CONSI STS
EXCLUSI VELY OF ONE OR MORE NEW YORK S CORPORATIONS AND ONE OR MORE
EXEMPT (@QGSSS OF SUCH CORPORATI ONS AS DESCRI BED | N PARAGRAPH ONE OF THI S
SUBDI VI SI ON, PROVI DED THAT EACH OF THE NEW YORK S CORPORATI ONS | NCLUDED
IN THE GROUP IS WHOLLY OWED BY THE SAME | NTERESTS AND I N THE SAME
PROPORTI ONS AS EACH OTHER NEW YORK S CORPORATI ON | NCLUDED | N THE GROUP.

(3) SUBJECT TO THE PROVI SI ONS OF SUBPARAGRAPH (B) OF TH'S PARAGRAPH
AND SUBPARAGRAPH (C) OF PARAGRAPH TWO OF THI'S SUBDI VI SI ON, THE AMOUNT
DETERM NED IN THI S PARAGRAPH | S THE SUM OF THE TAXPAYER S PRO RATA SHARE
OF THE AMOUNTS DETERM NED | N SUBPARAGRAPH (A) OF THI S PARAGRAPH FCOR EACH
NEW YORK S CORPORATI ON, OR EXEMPT (GSS, DESCRI BED IN PARAGRAPH ONE OF
TH'S SUBSECTI ON, A PRO RATA SHARE OF WHOSE | NCOVE, LOSS AND DEDUCTI ONS
DESCRI BED | N PARAGRAPH ONE OF SUBSECTI ON (A) OF SECTI ON THI RTEEN HUNDRED
SI XTY-SI X OF THE | NTERNAL REVENUE CODE, IS INCLUDED IN THE TAXPAYER S
CI TY ADJUSTED GROSS | NCOME.

(A) THE AMOUNT DETERM NED I N THI S SUBPARAGRAPH IS THE SUM OF:

(1) THE TAXES | MPCSED BY SUBCHAPTER TWO OF CHAPTER SI X OF THI S TI TLE
ON SUCH CORPORATI ON, OR A COVBI NED GROUP | NCLUDI NG SUCH CORPORATI ON, FOR
| TS TAXABLE YEAR ENDI NG WTHI N OR W TH THE TAXABLE YEAR OF THE TAXPAYER
AND PAI D BY SUCH CORPORATI ON, OR COVBI NED GROUP; AND

(1'l) THE AMOUNT OF ANY CREDI T OR CREDI TS TAKEN BY SUCH CORPORATI ON, OR
A COVBI NED GROUP | NCLUDI NG SUCH CORPORATI ON, UNDER SUBDI VI SI ON EI GHTEEN
OF SECTION 11-604 OF THIS TITLE FOR I TS TAXABLE YEAR ENDING WTH N OR
W TH THE TAXABLE YEAR OF THE TAXPAYER.
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(B) FOR PURPOSES OF THI' S SUBDI VI SI ON, THE TAXPAYER S PRO RATA SHARE OF
THE AMOUNT | N SUBPARAGRAPH (A) OF THI S PARAGRAPH FOR THE TAXABLE YEAR
SHALL BE THE AMOUNT DETERM NED W TH RESPECT TO THE TAXPAYER

(1) BY ASSI GNI NG AN EQUAL PORTI ON OF THE AMOUNT | N SUBPARAGRAPH (A) OF
TH'S PARAGRAPH TO EACH DAY OF THE CORPORATI ON' S TAXABLE YEAR ON VWHI CH
THE CORPORATI ON HAS SHARES OUTSTANDI NG

(1) THEN BY DI VI DI NG THAT PORTI ON PRO RATA AMONG THE SHARES OUTSTAND-
| NG ON THAT DAY; PROVI DED, HOWEVER,

(I'11) I'F THE TAXABLE YEAR OF SUCH CORPORATI ON FOR PURPCSES OF CHAPTER
SIX OF THHS TITLE I S DI FFERENT FROM I TS NEW YORK S YEAR OR S SHORT YEAR
AS DEFI NED I N SUBDI VI SI ON ONE- A OF SECTI ON TWO HUNDRED EI GHT OF THE TAX
LAW OR SUBSECTI ON (F) OF SECTI ON FOURTEEN HUNDRED FI FTY OF THE TAX LAW
ONLY THOSE PORTIONS THAT ARE ASSI GNED TO DAYS OF THE TAXABLE YEAR THAT
ARE ALSO DAYS OF THE NEW YORK S YEAR OR S SHORT YEAR SHALL BE TAKEN | NTO
ACCOUNT I N DETERM NI NG THE SHAREHOLDER S PRO RATA SHARE OF THE AMOUNT
DETERM NED | N SUBPARAGRAPH (A) OF THI S PARAGRAPH

S 12. If any provision of section eleven of this act is adjudged by
any court of conpetent jurisdiction to be invalid or wunconstitutional,
the credit provided for in such sections shall not be allowed for any
tax period or periods with respect to which such judgnent is in effect.

S 13. The openi ng paragraph of paragraph (a) of subdivision 1 of
section 489 of the real property tax |aw, as anended by chapter 244 of
the laws of 2006, is anended to read as foll ows:

Any city to which the nultiple dwelling law is applicable, acting
through its local |egislative body or other governing agency, is hereby
aut hori zed and enpowered, to and including June first, two thousand
[ el even] FOURTEEN, to adopt and anend |ocal |aws or ordi nances providing
that any increase in assessed valuation of real property shall be exenpt
fromtaxation for |ocal purposes, as provided herein, to the extent such
increase results from

S 14. The <closing paragraph of subparagraph 6 of paragraph (a) of
subdi vision 1 of section 489 of the real property tax |aw, as anended by
chapter 244 of the laws of 2006, is amended to read as foll ows:

Such conversion, alterations or inprovenents shall be conpleted within
thirty-six nonths after the date on which sane shall be started except
that such thirty-six nonth [imtation shall not apply to conversions of
residential units which are registered with the | oft board in accordance
with article seven-C of the nultiple dwelling | aw pursuant to subpara-
graph one of this paragraph. Notw thstanding the foregoing, a sixty
nonth period for conpletion shall be available for alterations or
i nprovenents undertaken by a housi ng devel opnment fund conpany organi zed
pursuant to article eleven of the private housing finance |aw, which are
carried out with the substantial assistance of grants, | oans or subsi-
dies fromany federal, state or |ocal governnental agency or instrunen-
tality or which are carried out in a property transferred fromsuch city
if alterations and i nprovenents are conpleted within seven years after
the date of transfer. In addition, the |ocal housing agency is hereby
enpowered to grant an extension of the period of conpletion for any
project <carried out with the substantial assistance of grants, |oans or
subsidies fromany federal, state or |ocal governnental agency or
instrunmentality, if such alterations or inprovenents are conpleted wth-
in sixty nonths fromcomencenent of construction. Provided, further,
that such conversion, alterations or inprovenents shall in any event be
conpl et ed pri or to Decenber thirty-first, two thousand [eleven]
FOURTEEN. Exenption for conversions, alterations or inprovenents pursu-
ant to subparagraph one, two, three or four of this paragraph shal
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continue for a period not to exceed fourteen years and begin no sooner
than the first quarterly tax bill inmmediately follow ng the conpletion
of such conversion, alterations or inprovenents. Exenption for alter-
ations or inprovenents pursuant to this subparagraph or subparagraph
five of this paragraph shall continue for a period not to exceed thir-
ty-four years and shall begin no sooner than the first quarterly tax
bill inmmediately following the conpletion of such alterations or
i mprovenents. Such exenption shall be equal to the increase in the val u-
ation which is subject to exenption in full or proportionally under this
subdivision for ten or thirty years, whichever is applicable. After such
period of tinme, the amount of such exenpted assessed val uation of such
I nprovenents shall be reduced by twenty percent in each succeeding year
until the assessed value of the inprovenents are fully taxable.
Provi ded, however, exenption for any conversion, alterations or inprove-
ments which are aided by a |oan or grant under article eight, eight-A
el even, twelve, fifteen or twenty-two of the private housing finance
| aw, section six hundred ninety-six-a or section ninety-nine-h of the
general municipal law, or section three hundred twelve of the housing
act of nineteen hundred sixty-four (42 U S.C A 1452b), or the OCran-
ston- Gonzal ez national affordable housing act (42 U S C A 12701 et.
seq.), or started after July first, nineteen hundred eighty-three by a
housi ng devel opnent fund conpany organi zed pursuant to article el even of
the private housing finance |law which are carried out with the substan-
tial assistance of grants, |oans or subsidies fromany federal, state or
| ocal governnmental agency or instrunentality or which are carried out in
a property transferred fromany city and where alterations and inprove-
ments are conpleted wthin seven years after the date of transfer may
commence at the beginning of any tax quarter subsequent to the start of
such conversion, alterations or inprovenents and prior to the conpletion
of such conversion, alterations or inprovenents.

S 15. This act shall take effect i mediately and shall be deened to
have been in full force and effect on and after June 1, 2011.



