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Introduced by M of A ROSENTHAL -- read once and referred to the
Committee on Real Property Taxation

AN ACT to anend the real property tax law, in relation to financial
statenments for assessnments of condom ni uns, cooperative buil dings and
cooperative conmunities

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

Section 1. Subdivision 2 of section 581 of the real property tax |aw
i s amended by addi ng a new paragraph (f) to read as foll ows:

(F) (1) NOTW THSTANDI NG ANY OTHER PROVISION OF LAW ALL FI NANCI AL
STATEMENTS PREPARED I N THE COURSE OF ASSESSI NG THE VALUE OF A CONDOM N-
| UM BU LDI NG, COOPERATI VE BUI LDI NG OR COCPERATI VE COVWMUNITY SHALL BE
PREPARED USI NG GENERALLY ACCEPTED ACCOUNTI NG PRI NCI PLES.

(1) ALL FI NANCI AL STATEMENTS PROVI DED ANNUALLY TO SHAREHOLDERS OR TO
PROSPECTI VE PURCHASERS OF UNI TS OR SHARES MUST BE PREPARED USING THE
ACCRUAL BASI S OF ACCOUNTI NG

(1'1l) FOR PURPCSES OF THI S SUBDI VI SI ON, "GENERALLY ACCEPTED ACCOUNTI NG
PRI NCl PLES" SHALL MEAN THE PRI NClI PLES OF El THER GOVERNVENTAL ACCOUNTI NG
STANDARDS ( GAS) OR GAAP AS SPECI FI ED BY AUTHORI TATI VE NATI ONAL STAN-
DARD- SETTI NG BODI ES.

(1'V) SHOULD | NTERNATI ONAL FI NANCI AL  REPORTI NG STANDARDS ACCOUNTI NG
STANDARDS (| FRS) BE ADOPTED FOR USE I N THE UNI TED STATES OF AMERI CA BY
THE U.S. SECURI TI ES AND EXCHANGE COWM SSI ON, THESE SAME STANDARDS SHALL
CONSTI TUTE USI NG GENERALLY ACCEPTED ACCOUNTING PRINCIPLES FOR THE
PURPCSE OF THI' S SUBDI VI SI ON.

( FOR THE PURPOCSE OF THI S SECTI ON, CONDOM NI UM BUI LDI NGS, COOPER-
ATI VE BUI LDI NGS OR COOPERATI VE COVMUNI TI ES W TH OVER TEN UNI TS MUST HAVE
THEI R FI NANCI AL STATEMENTS ANNUALLY AUDI TED BY A FULLY LI CENSED NEW YORK
STATE CERTI FI ED PUBLI C ACCOUNTANT.

(M) THE ATTORNEY CGENERAL'S OFFI CE SHALL HAVE THE APPROPRI ATE AUTHORI -
TY TO ENFORCE THE PROVI SIONS OF THI S PARAGRAPH.

S 2. This act shall take effect immediately.

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