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STATE OF NEW YORK

10512--A
I N ASSEMBLY
May 31, 2016

Introduced by M of A FARRELL -- read once and referred to the Comit -
tee on Ways and Means -- committee discharged, bill anmended, ordered
reprinted as anended and reconmtted to said comrttee

AN ACT to amend the administrative code of the city of New York, in
relation to the taxation of the transfer of real property

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

Section 1. Subdivision b of section 11-2106 of the admi nistrative code
of the «city of New York is anended by adding a new paragraph 9 to read
as foll ows:

9. A DEED, | NSTRUVENT OR TRANSACTI ON CONVEYI NG OR TRANSFERRI NG REAL
PROPERTY OR AN ECONOM C | NTEREST THEREI N BY OR TO ANY HOUSI NG DEVELQOP-
MENT FUND COVPANY ORGANI ZED PURSUANT TO ARTI CLE ELEVEN OF THE PRI VATE
HOUSI NG FI NANCE LAW OR TO AN ENTITY, THE CONTROLLI NG | NTEREST OF WHI CH
| S HELD BY SUCH A COMPANY, |F AT THE TI ME OF SUCH CONVEYANCE OR TRANS-
FER, SUCH REAL PROPERTY |S SUBJECT TO OR SI MULTANEQUSLY W TH SUCH
CONVEYANCE OR TRANSFER | S MADE SUBJECT TO A REGULATORY AGREEMENT W TH
THE STATE OF NEW YORK, A MJIN Cl PAL CORPORATI ON OR ANY OTHER PUBLI C
CORPCORATI ON CREATED BY OR PURSUANT TO ANY LAW OF THE STATE OF NEW YORK
THAT: ENCUMBERS THE REAL PROPERTY FOR THI RTY YEARS OR MORE, REQUI RES
MUTUAL CONSENT FOR REVOCATI ON OR AMENDMENT, RESTRICTS MORE THAN FIFTY
PERCENT OF THE FLOOR AREA, OTHER THAN COMMON AREAS, TO RESI DENTI AL REAL
PROPERTY, AND RESTRI CTS AT LEAST SI XTY-SI X AND TWO THI RDS PERCENT OF
SUCH RESI DENTI AL REAL PROPERTY TO PURCHASE, LEASE, LI CENSE OR OTHER USE
BY PERSONS OF LOW I NCOVE AND FAM LI ES OF LOWINCOVE WTH N THE MEAN NG
OF SECTION TWO OF THE PRI VATE HOUSI NG FI NANCE LAW PROVI DED, HOWEVER,
THAT | F SUCH REGULATORY AGREEMENT RESTRICTS LESS THAN ONE HUNDRED
PERCENT OF THE FLOOR AREA, OTHER THAN COMVON AREAS, TO PURCHASE, LEASE,
LI CENSE OR OTHER USE BY PERSONS OF LOW | NCOVE AND FAM LI ES OF LOW | NCOVE
W TH N THE MEANI NG OF SECTI ON TWO OF THE PRI VATE HOUSI NG FI NANCE LAW
THE TAX SHALL APPLY TO THE CONSI DERATI ON LESS THE PRODUCT OF THE CONSI D-
ERATION AND A FRACTION, THE NUVERATOR OF VHICH | S THE FLOOR AREA THAT
SUCH REGULATORY AGREEMENT RESTRI CTS TO PURCHASE, LEASE, LI CENSE OR OTHER
USE BY PERSONS OF LOW | NCOVE AND FAM LI ES OF LOW I NCOVE W TH N THE NMEAN-

EXPLANATI ON- - Matter in I TALICS (underscored) is new, matter in brackets
[ ] is oldlawto be onmtted.
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I NG OF SECTI ON TWO OF THE PRI VATE HOUSI NG FI NANCE LAW AND THE DENOM NA-
TOR OF WHICH |IS THE ENTI RE FLOOR AREA, M NUS THE FLOOR AREA OF COVMON
AREAS; PROVI DED FURTHER, THAT | F SUCH REAL PROPERTY IS MADE SUBJECT TO A
REGULATORY AGREEMENT THAT MEETS THE TERMB OF THI S PARAGRAPH W THI N TWD
YEARS OF THE CONVEYANCE OR TRANSFER THEN THE COWMM SSI ONER OF FI NANCE MAY
| SSUE A REFUND BASED ON THE APPLI CATION OF THIS PARAGRAPH PURSUANT TO
THE PROVI SI ONS OF SECTI ON 11-2108 OF THI S CHAPTER, TREATI NG THE TRANSFER
OR CONVEYANCE AS |F SUCH REAL PROPERTY WERE SUBJECT TO SUCH REGULATORY
AGREEMENT AS OF THE DATE OF SUCH TRANSFER OR CONVEYANCE, |F, NOTW TH
STANDI NG ANY OTHER TI ME LI M TATI ON SET FORTH I N SECTI ON 11-2108 OF TH' S
CHAPTER, APPLI CATI ON TO THE COW SSI ONER OF FI NANCE FOR SUCH REFUND IS
MADE WTH N TWELVE MONTHS OF THE EFFECTIVE DATE OF SUCH REGULATORY
AGREEMENT.

S 2. This act shall take effect immediately and shall be retroactive
to, and be deened to apply to, all conveyances or transfers occurring on
or after January 1, 2010.



