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AN ACT to anend the private housing finance law, in relation to making
technical <corrections to the additional real property tax exenption
for certain redevel opnent conpany projects

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

Section 1. Paragraph (a-3) of subdivision 1 of section 125 of the
private housing finance | aw, as added by chapter 415 of the I|aws of
2012, is anmended to read as foll ows:

(a-3) Any inconsistent provision of |aw notw thstanding, the |oca
| egi slative body of any nunicipality may grant an additional tax
exenption period for any project, other than a project by a nutual rede-
vel opment conpany, that received a tax exenption under paragraph (a) of
t hi s subdi vi si on, upon the expiration of the tax exenption period. The
additional tax exenption period nmay be for atermof [fifty] FORTY
years, or until such tinme as the project is no |onger operated under the
restrictions and for the purposes set forth in this article, whichever
is sooner. Unless otherw se approved by the |ocal |egislative body, the
anount of taxes paid by the redevel opment conpany during such additiona
tax exenption period shall not be less than [an anmount equal to the
greater of (i) ten percent of the annual rent or carrying charges of the
project, mnus utilities for the residential portion of the project, or
(ii) the taxes payable by such conpany for the residential portion of
the project] (1) THE TAXES PAYABLE BY SUCH COVPANY | N ACCORDANCE W TH
THE RESCLUTI ON FOR SUCH REDEVELOPMENT COVPANY THAT WAS APPROVED BY THE
LOCAL LEG SLATIVE BODY AND THAT WAS | N EFFECT | MMEDI ATELY PRI OR TO THE

EXPLANATI ON- - Matter in I TALICS (underscored) is new, matter in brackets
[ ] is oldlawto be onmtted.
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EXPI RATION OF THE I NI TIAL TAX EXEMPTION PERIOD, OR (Il) IF THERE IS NO

SUCH RESOLUTI ON,

THE TAXES PAYABLE BY SUCH COMPANY | N ACCORDANCE W TH

THE EXEMPTI ON AUTHORI ZED PURSUANT TO THI S ARTI CLE i nmedi ately prior to
the expiration of the initial tax exenption period.
S 2. This act shall take effect imediately.



