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        AN ACT to amend the real property tax law, in relation to assessment  of
          residential  real  property  catastrophically  impacted  by superstorm
          Sandy

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

     1    Section  1.  Section  305  of  the real property tax law is amended by
     2  adding a new subdivision 4 to read as follows:
     3    4. (a) For the purposes of this subdivision:
     4    (i) "Catastrophically impacted property" means residential real  prop-
     5  erty  which lost fifty percent or more of its improved value as a result
     6  of superstorm Sandy.
     7    (ii) "Improved value" means the market  value  of  the  real  property
     8  improvement excluding the land.
     9    (iii)  "Superstorm  Sandy"  means  the storms, rains, winds and floods
    10  which occurred during the period beginning on October twenty-ninth,  two
    11  thousand twelve and ending November third, two thousand twelve.
    12    (iv) "Total assessed value" means the total assessed value of a parcel
    13  prior to any and all exemption adjustments.
    14    (b) Catastrophically impacted property, which is repaired, improved or
    15  reconstructed  to  repair  damage  caused by superstorm Sandy and comply
    16  with state and local building codes and height  restrictions,  shall  be
    17  assessed  at and the total assessed value thereof shall be a value which
    18  is equal to the improved value of such real property prior to the damage
    19  caused by superstorm Sandy, and not the full value of such property.
    20    § 2. This act shall take effect immediately and  shall  apply  to  tax
    21  rolls issued on or after such date.

         EXPLANATION--Matter in  (underscored) is new; matter in bracketsitalics
                              [ ] is old law to be omitted. 
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