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| N SENATE

January 11, 2017

Introduced by Sens. KENNEDY, AVELLA, LARKIN -- read twi ce and ordered
printed, and when printed to be comritted to the Conmittee on Veter-
ans, Homel and Security and Mlitary Affairs

AN ACT to anend the real property tax law, in relation to the senior
citizen exenption and veteran disability conpensation

The People of the State of New York, represented in Senate and Assem
bly, do enact as foll ows:

Section 1. Paragraph (a) of subdivision 3 of section 467 of the rea
property tax |aw, as anmended by chapter 259 of the laws of 2009, is
amended to read as foll ows:

(a) if the income of the owner or the conbined i ncone of the owners of
the property for the incone tax year imedi ately precedi ng the date of
maki ng application for exenption exceeds the sum of three thousand
dollars, or such other sumnot |ess than three thousand dollars nor nore
than twenty-six thousand dollars beginning July first, two thousand six,
twenty-seven thousand dollars beginning July first, two thousand seven,
twenty-ei ght thousand dollars beginning July first, two thousand eight,
and twenty-nine thousand dollars beginning July first, two thousand
nine, as may be provided by the local Ilaw, ordinance or resolution
adopted pursuant to this section. Inconme tax year shall nean the twelve
nont h period for which the owner or owners filed a federal personal
incone tax return, or if no such returnis filed, the cal endar year
Where title is vested in either the husband or the wife, their conbined
incone may not exceed such sum except where the husband or wife, or
ex- husband or ex-wife is absent fromthe property as provided in subpar-
agraph (ii) of paragraph (d) of this subdivision, then only the incone
of the spouse or ex-spouse residing on the property shall be considered
and may not exceed such sum Such incone shall include social security
and retirement benefits, interest, dividends, total gain fromthe sale
or exchange of a capital asset which may be offset by a loss from the
sale or exchange of a capital asset in the same incone tax year, net
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rental incone, salary or earnings, and net inconme from self-enploynent,
but shall not include a return of capital, gifts, inheritances, veteran
disability conpensation, as defined in Title 38 of the United States
Code, paynents made to individuals because of their status as victins of
Nazi persecution, as defined in P.L. 103-286 or npbnies earned through
enpl oynent in the federal foster grandparent program and any such incomne
shall be offset by all medical and prescription drug expenses actually
paid which were not reinbursed or paid for by insurance, if the govern-
ing board of a nmunicipality, after a public hearing, adopts a |ocal |aw,
ordi nance or resolution providing therefor. Furthernmore, such incone
shall not include the proceeds of a reverse nortgage, as authorized by
section six-h of the banking |aw, and sections two hundred eighty and
two hundred eighty-a of the real property |law, provided, however, that
nmoni es used to repay a reverse nortgage nay not be deducted from i ncone,
and provided additionally that any interest or dividends realized from
the investnent of reverse nortgage proceeds shall be considered incone.

-] In conmputing net rental income and net incone from
sel f-enpl oynment no depreciation deduction shall be allowed for the
exhaustion, wear and tear of real or personal property held for the
producti on of incone;

8 2. This act shall take effect inmediately and shall apply to those
assessnent rolls having a taxable status date on or after January first
of the year next succeeding the year in which it shall have becone a
I aw.




