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STATE OF NEW YORK

10414
May 11, 2020
Introduced by COW TTEE ON RULES -- (at request of M of A De La Rosa)
-- read once and referred to the Comm ttee on Ways and Means
AN ACT to establish the "billionaire nmark to market tax act”; to anend
the tax law, in relation to establishing a mark to market tax; to

anend the state finance law, in relation to establishing the worker
bai l out fund; and to anend the labor law, in relation to establishing
t he worker bail out program

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

Section 1. This act shall be known and may be cited as the "billio-
naire mark to market tax act".

§ 2. The tax law is anmended by adding a new section 612-a to read as
fol | ows:

8 612-a. Billionaire mark to market taxation. 1. Notw thstandi ng any
other provision of lawto the contrary, resident individual taxpayers
with net assets that are worth one billion dollars or nore on the effec-

tive date of this section shall recognize gain or |oss on such effective
date as if each asset owned by the individual taxpayer were sold for its
fair market value and any net gain, but not net loss, shall be included
for the taxable year during which this section takes effect; provided,
however, that an adjustnment shall be nmade in the anpunt of any gain or
| oss subsequently realized for gain or loss recognized on the effective
date of this section. Any tax pavable as a result of such gain shall be
payabl e annually in ten equal installnents beginning in the year of the
effective date of this section. Any tax paid by installnent paynent
shall be subject to an annual charge of seven and one-half percent annu-
ally commencing the year after the initial installnment paynent.

2. Resident individual taxpayers with net assets that are worth one

billion dollars or nore shall recognize gain or loss as if each asset
owned by such taxpayer on the |ast day of any taxable year were sold for
its fair market value on such day and any such gain or loss shall be

taken into account for such taxable year: provided, however, that an
adj ustment shall be made in the anmount of any gain or l1oss subsequently
realized for gain or loss recognized on the |ast day of such taxable

EXPLANATI ON- - Matter in italics (underscored) is new, matter in brackets
[-] is old lawto be onmitted.
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year. To the extent the losses of a taxpayer exceed such taxpayer's
gains, the net losses shall not be recognized in such taxable year and
shall carry forward indefinitely.

3. For the purpose of this section, the term"assets" shall include
all owned real or personal, tangible or intangible, property, wherever
situated, (i) owned by the taxpayer, (ii) owned by the taxpayer's
spouse, mnor children, or any trust or estate of which the taxpayer is
a beneficiar iii) the assets of an rivate foundation, donor advised
fund, and any other entity described in section 501(c) or section 527 of
the lInternal Revenue Code of which the taxpayer is a substantial
contributor (as such termis defined in Section 4958(c)(3)(B)(i) of the
Internal Revenue Code), and (iv) wthout duplication, all gifts and
donations made within the past five years by the taxpayer or any person
or entity described in paragraph (ii) of this subdivision as if such

gifts and donations were still owned by the taxpayer. For the purpose of
this section, "net assets" shall include the fair market value of assets
less the fair market value of liabilities of the taxpayer and, in appro-
priate cases as deternined by the conmssioner, liabilities of such

ot her persons described in the definition of assets.

4. The npneys received fromsuch tax, after deducting the anmount the
conm ssioner shall determne to be necessary for reasonable costs of the
state tax conmi ssion in admnistering, collecting and distributing such
tax, shall be distributed to the worker bailout fund established pursu-
ant to section ninety-five-j of the state finance |aw.

5. The conm ssioner shall pronulgate rules and regulations inplenent-
ing this section.

8§ 3. The state finance law is anended by adding a new section 95-j to
read as foll ows:

8 95-j. Wirker bailout fund. 1. There is hereby established in the
joint custody of the comm ssioner of taxation and finance and the state
conptroller a fund to be known as the "worker bailout fund".

2. The worker bailout fund shall consist of all noneys collected and
received by the conm ssioner pursuant to section six hundred twel ve-a of
the tax law, including any interest and penalties associated with such
coll ection.

3. All noneys collected as contributions and interest relating to wage
replacenent to workers and famlies unable to access traditional worker
wage insurance or assistance prograns shall be deposited in a bank
trust conpany or industrial bank designated by the state conptroller
Moneys so deposited shall be credited imediately to the account of the
wor ker bailout fund and shall be used for the purposes set forth in
section six hundred forty-four of this article. Mneys in such fund nay
be invested by the state conptroller in accordance with the provisions
of section ninety-eight of this article, and shall be used for the
pur poses specified herein.

4. Moneys of the fund shall be used exclusively for the purpose of
providing energency wage replacenment to workers that do not qualify for
unenpl oynent insurance or other worker wage assistance programs and to
households who have lost a major source of incone due to the death or
disability of a close household nenber who could not access unenpl oynent
insurance or other worker wage assistance prograns. The npneys shall be
paid out of the fund on the audit and warrant of the state conptroller
on vouchers certified or approved by such conmm ssioner the duly desig-
nated officer. Any balance in such fund shall not |lapse at any tine but

shall remain continuously available for such purposes.
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5. Mneys of the fund shall not be used in whole or in part for any
pur pose or in any nmanner which (a) would pernit its substitution for, or
a corresponding reduction in, federal funds that would be available in
its absence to finance expenditures for the admnistration of this arti-
cle; or (b) would cause the appropriate agency of the United States
governnent to withhold any part of an admnistrative grant which would
ot herwi se be nade.

§ 4. The | abor law is amended by adding a new section 591-b to read as
foll ows:

8 591-b. Wrker bailout program 1. The departnent is hereby author-
ized and enpowered to establish and operate a worker bail out program as
aut hori zed pursuant to section six hundred forty-four of this article.

2. Each worker bailout program applicant shall provide, in such form
and at such tinme as the conmm ssioner nmay prescribe, at least two of the
fol | owi ng:

(a) Primary proof of identity including., but not limted to, a driv-
er's license, nmotor vehicle ID card nunber, valid foreign driver's
license that includes a photo inage of the applicant and which is unex-
pired or expired for less than twenty-four nonths of its date of expira-
tion, New York State ID, |IDNYC or other New York municipal or county
identification card, student ID card., valid unexpired foreign passport
issued by the applicant's country of <citizenship, or valid unexpired
consular identification docunent issued by a consulate fromthe appli -
cant's country of citizenship. Nothing contained in this subdivision
shall be deened to preclude the conm ssioner from approving additiona
proofs of identity; or

(b) Social security nunber or, in lieu thereof, an individual taxpayer
identification nunber or a United States citizenship and immgration
services nunber; or

(c) Nanes and addresses of all enployers and/or hiring parties, in and
out of the state, for the |last eighteen nonths to the extent that such
information is available to the applicant; or

(d) Mailing address and zip code.

3. Application forns for such programshall not state: (a) the docu-
nents an applicant used to prove identity; or (b) an applicant's inel-
igibility for a social security nunber where applicable; or (¢) an
applicant's citizenship or inmgration status.

4. Any portion of any original docunents or copies of docunents
retained or collected by the departnent in relation to the worker bail -
out program application to prove identity, age or fitness or any record
that contains the photo inmage or identifies the social security nunber,
tel ephone nunber, place of birth, country of origin, place of enploy-

nent, school or educational institution attended, source of incone,
status as a recipient of public benefits, the custoner identification
nunber associated with a public utilities account, nedical inf ormati on

or disability information of the holder of., or applicant for, such
programis not a public record and shall not be disclosed or otherw se
made accessible in response to any request for records except:

(a) to the person who is the subject of such records; or

(b) where necessary to conply wth a lawful court order., judicial

warrant signed by a judge appointed pursuant to article 11l of the
United States constitution, or subpoena for individual records issued
pursuant to the crimnal procedure |law or the civil practice law and
rul es.

5. For the purposes of this section, whenever a |awful court order
judicial warrant, or subpoena for individual records properly issued
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pursuant to the crimnal procedure law or the civil practice |aw and
rules is presented to the conmi ssioner, only those records, docunents,
or information specifically sought by such court order, warrant. or
subpoena nmay be discl osed.

6. Notwithstanding the disclosure of records pursuant to subdivisions
four and five of this section, the conm ssioner shall require any person
or entity that receives or has access to records or information fromthe
departnent to certify to the commissioner, before such receipt or
access, that such person or entity shall not:

(a) use such records or information for purposes other than for the
adnm nistration of the worker bailout programor worker bailout fund; or

(b) disclose such records or infornation to any other agency or to any
enpl oyee or agent of any such agency unless such disclosure is pursuant
to a cooperative arrangenent between city, state and federal agencies
and which arrangenent disclosure is |limted to the specific records or
information being sought pursuant to such arrangenent and used solely
for the adnministration of the worker bailout programor the worker bail -
out fund.

8 5. The labor law is anended by adding a new section 644 to read as
foll ows:

8 644. Eligibility for worker bailout program 1. For the purpose of
section five hundred ninety-one-b of this article, the term "worker
bail out program' neans a program under which assistance is available to
individuals who reside in the state and:

(a) do not neet the eligibility requirenents:

(i) for unenploynment insurance benefits as described in this article,
including benefits payable to federal civilian enployees and to ex-ser-
vicenen and servi cewonen pursuant to Chapter 85 of the United States
Code., and benefits authorized to be used for the self-enploynent assist-
ance program pursuant to the Federal -State Extended Unenpl oynent Conpen-
sation Act of 1970; or

ii to receive insurance or assistance paynents under an rogramns
provided for under Title Il of the federal CARES Act: or

(b) suffered a |oss:

(i) of work-related earnings; or

(ii) of one or nore major sources of household incone due to the death
or disability of a close household nenber on whose incone the famly
depended. during a state of energency declared by the governor. Such an
all owance shall only be accessed: (A) during a state of energency as
declared by the governor and up to eight nonths after the state of ener-
gency has been declared; (B) during atine in which the governnent of
the United States has authorized renewal or extension beyond the date of
the Pandeni ¢ Unenpl oynent Assistance outline in Title Il of the CARES
Act; (C up to the last day of the calendar quarter of the energency
period defined in paragraph (1)(B) of section 1135(g) of the federa
Social Security Act (42 U.S.C. 1320b-5(g)) and ending on the |last day of
the calendar quarter in which the last day of such an energency period
occurs; or (D) up to the last day of any calendar quarter during which
the U. S. Bureau of Labor Statistics reports a seasonally adjusted unent
ploynent rate of six percent or nore in the state.

2. Proof of eligibility may be established by docunentation or, in the
absence of docunentation, by self-attestation.

(a) The all owance payable to individuals shall be payable in the
anmount  of thirty-three hundred dollars per nonth, payable nmonthly from
April two thousand twenty through Decenber thirty-first, two thousand
twenty. Paynents shall be retroactive to the latter of the first date
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of earnings loss during the state of energency or April first, two thou-
sand twenty. The total anount paid for any benefit year shall not
exceed the maximum anmpunt of benefits payable under this article and
Title Il of the CARES Act.

(b) Paynments shall continue until the later of: (i) Decenber thirty-
first, two thousand twenty; (ii) the last day of the calendar quarter
during which the governnent of the United States has authorized renewal
or extension beyond the date of Pandem ¢ Unenpl oynent Assi stance; i
the last day of the calendar quarter of the energency period defined in
paragraph (1)(B) of section 1135(g) of the federal Social Security Act
(42 U.S.C. 1320b-5(g)) and ending on the last day of the cal endar quar-
ter in which the last day of such an energency period occurs; or (iv)
the last day of any calendar quarter during which the U S. Bureau of
Labor Statistics reports a seasonally adjusted unenpl oynent rate of six
percent or nore in the state.

§ 6. This act shall take effect inmediately.




