8§ 421-e. Exenption of cooperative, condom nium honesteadi ng and
rental projects fromlocal taxation. The | ocal |egislative body of any
city, town or village is hereby authorized and enpowered to adopt and
anend a local law to provide that any cooperative, condom nium
honest eadi ng or rental project which receives paynents, grants or |oans
pursuant to article eighteen of the private housing finance | aw or any
new construction project which receives paynents, grants or |oans
pursuant to article nineteen of the private housing finance | aw shall be
exenpt fromtaxation as provided in such local |aw. Such |ocal |aw nay
provi de that such eligible property shall be exenpt fromall or any
portion of the taxes inposed by a nmunicipality, including those inposed
by a school district, other than assessnments for |ocal inprovenents for
a period not to exceed twenty years in the aggregate after the taxable
status date i mediately follow ng the conpletion thereof, cal cul ated not
to exceed the follow ng exenptions: twelve years of full exenption
foll owed by two years of exenption fromeighty percent of such taxation
foll owed by two years of exenption from sixty percent of such taxation
foll owed by two years of exenption fromforty percent of such taxation
foll owed by two years of exenption fromtwenty percent of such taxation
provi ded that the tax exenption authorized by this section shall be in
addition to any other tax exenption or abatenent authorized by | aw, and
provi ded further, however, that in the event a cooperative, condom nium
honest eadi ng or rental project ceases to be subject to one or nore
provi sions of article eighteen of the private housing finance | aw
pursuant to the provisions of paragraph (c) of subdivision six-a of
section el even hundred two of such law, any tax exenption authorized
pursuant to this section with respect to the eligible property of such
project shall term nate.



