8 412-b. Industrial devel opnent agency railroad property. Railroad
real property owned by or under the jurisdiction, supervision or control
of an industrial devel opnment agency enunerated in the general municipal
| aw which is | eased by such agency to a railroad conpany shall be exenpt
fromtaxation to the extent provided in the general nunicipal |aw, and
fromspecial ad valorem | evies and special assessnments to the extent
that the assessed val uati on of such property exceeds the railroad
ceiling of such property determ ned in accordance with the earnings
ratio as prescribed in title two-A or two-B of this article on an
assessnent roll finally conpleted and filed in nineteen hundred
ei ghty-nine. For assessnent rolls conpleted and filed after nineteen
hundred ei ghty-nine, the assessor may adjust the assessnent of such
property to account for either physical changes to the property or a
change in the | evel of assessnment as determ ned by the conmmi ssioner.
However, followi ng a revaluation or update, the assessor shall assess
such property without regard to the restrictions of this section.



