8§ 427. Performng arts buildings. Real property owned by any
corporation whose certificate of incorporation is approved by the
commi ssi oner of education and which is organized to sustain, encourage
and pronote nusical and perform ng art, including opera, concerts,
ball et, drana and other forns of artistic expression, and to educate the
general public in good nusical and perform ng art, provided the |and was
acquired by a nunicipal corporation by purchase or condemation and sold
at public auction to such corporation in order to insure clearance,
repl anni ng, reconstruction and nei ghborhood rehabilitation, provided
further that nonies donated to such corporation by other charitable or
educational corporations or as a result of popular or general appeal
shal | have been used for the acquisition of such real property and
provi ded further that such real property shall be used for the
production of nusical and performng art and for furthering the purposes
for which such corporation was organi zed by providing operatic, rmnusical
and dramatic performances and other rel ated educational activities
either directly by such corporation or indirectly by |easing or
ot herwi se naki ng such real property or portions thereof available for
the use of other corporations organi zed on a non-profit basis and
wi t hout capital stock and to educate the general public in, or to foster
interest in, good nusical or performng art and for one or nore of the
pur poses for which the owner corporation is organi zed, shall be exenpt
fromtaxation and exenpt from special ad val orem | evies and speci al
assessnents to the extent provided in section four hundred ninety of
this article, as provided for corporations in section four hundred
twenty-a of this article, although a portion or portions of such real
property are, fromtime to tine, |eased or used for public performances,
t heatrical perfornmances, opera, ballet, concerts, |ectures, neetings,
graduati on exercises or other rel ated educational or non-comrercial uses
for the purposes of incone, if such income is necessary for and actually
applied to the mai ntenance and support of the owner corporation or such
ot her corporation organi zed on a non-profit basis and w thout capital
stock and provided that such | easing or use for any such purpose is not
the principal purposes to which the use of such real property is put by
t he owner corporation or by such other corporation organized on a
non-profit basis and w thout capital stock.






