8§ 581. Assessnent of residential cooperative, condom nium and rental
property. 1. (a) Notw t hstandi ng any other provision of |aw, real
property owned or | eased by a cooperative corporation or on a
condom ni um basi s shall be assessed for purposes of this chapter at a
sum not exceedi ng the assessnent which woul d be placed upon such parcel
were the parcel not owned or |eased by a cooperative corporation or on a
condom ni um basi s.

(b) The provisions of paragraph (a) of this subdivision shall not
apply to such real property classified within:

(i) on and after January first, nineteen hundred ei ghty-six, class one
of section one thousand eight hundred two of this chapter; or

(ii) on and after January first, nineteen hundred eighty-four, the
honest ead cl ass of an approved assessing unit which has adopted the
provi sions of section one thousand nine hundred three of this chapter,
or the homestead class of the portion outside an approved assessing unit
of an eligible split school district which has adopted the provisions of
section nineteen hundred three-a of this chapter; provided, however,
that, in an approved assessing unit which adopted the provisions of
section one thousand nine hundred three of this chapter prior to the
effective date of this subdivision, paragraph (a) of this subdivision
shall apply to all such real property (i) which is classified within the
honest ead cl ass pursuant to paragraph one of subdivision (e) of section
one thousand nine hundred one of this chapter and (ii) which, regardless
of classification, was on the assessnent roll prior to the effective
date of this subdivision unless the governing body of such approved
assessing unit provides by local |aw adopted after a public hearing,
prior to the taxable status date of such assessing unit next occurring
after Decenber thirty-first, nineteen hundred eighty-three, that such
paragraph (a) shall not apply to such real property to which this clause
applies.

(c) The provisions of paragraph (a) of this subdivision shall not
apply to a converted condomi niumunit in a nunicipal corporation, other
than a special assessing unit, which has adopted, prior to the taxable
status date of the assessnent roll upon which its taxes will be |evied,
a local law or, for a school district, a resolution providing that the
provi si ons of paragraph (a) of this subdivision shall not apply to
converted condom niumunits within that municipal corporation. A



converted condom niumunit for purposes of this paragraph shall nmean a
dwel ling unit held in condom nium form of ownership that has previously
been on an assessnent roll as a dwelling unit in other than condom nium
form of ownership, and has not been previously subject to the provisions
of paragraph (a) of this subdivision.

(d) The provisions of paragraph (a) of this subdivision shall not
apply to real property owned or |eased by a cooperative corporation or
on a condom nium basis in the Town of G eenburgh, in Wstchester County,
whi ch has adopted, prior to the taxable status date of the assessnent
roll upon which its taxes will be levied, a |ocal |aw providing that the
provi si ons of paragraph (a) of this subdivision shall not apply to such
real property within such town; provided, however, the provisions of
this paragraph shall not apply to real property owned or |eased by a
cooperative corporation or on a condom nium basis that had been
previously subject to the provisions of paragraph (a) of this
subdi vision prior to January first, two thousand twenty-three; provided
further, however, the provisions of this paragraph shall not apply to
real property owned or |eased by a cooperative corporation or on a
condom nium basis that is participating in an affordabl e housing tax
credit programor has a regulatory agreenent with a federal, state, or
| ocal agency related to affordabl e housing requirenents.

2. Real property owned or |eased by a cooperative corporation or on a
condom ni um basis which is |ocated in an approved assessing unit, or
which is not |ocated in an approved assessing unit but which is |ocated
in an eligible split school district which has adopted the provisions of
section nineteen hundred three-a of this chapter, and is not subject to
t he provisions of paragraph (a) of subdivision one of this section,
shal | be assessed pursuant to the provisions of this subdivision.

(a) The assessor of an assessing unit in which such real property is
| ocat ed shall conpute an assessnent which woul d be placed on such parce
were the parcel not owned or |eased by a cooperative corporation or on a
condom ni um basi s, which value shall be known as the restricted assessed
val uati on.

(b) The assessor of such assessing unit in which such real property is
| ocat ed shall conpute an assessnent which woul d be placed on such parce
W thout regard to the restrictions found in paragraph (a) of this



subdi vi sion or section three hundred thirty-nine-y of the real property
| aw, which value shall be known as the assessed val uati on.

(c) The assessor of such assessing unit shall enter the assessed
val uation on the assessnent roll of such assessing unit and the
restricted assessed valuation in a separate columm of the assessnent
roll of such assessing unit.

(d) A rmunicipal corporation which |evies taxes pursuant to article
ni neteen of this chapter shall |evy such taxes agai nst the assessed
val uati on of such parcels for taxes inposed by or on behalf of such
muni ci pal corporati on.

(e) A rmunicipal corporation which does not |evy taxes pursuant to
article nineteen of this chapter shall |evy such taxes agai nst the
restricted assessed val uation of such parcels for taxes levied by or on
behal f of such nunici pal corporation.

3. Notwi thstanding any other provision of |law, real property occupied
for residential purposes on a rental basis (as distinct froma
cooperative or condom ni um basis) shall be assessed without regard to
the val ue the property mght have if converted to a cooperative or
condom nium basis or if sold or owned for the purpose of such a
conver si on.

4. For the purposes of this section, the term "cooperative
corporation” shall include any corporation organi zed under any speci al
or general law of this state, including, but not Iimted to, the
busi ness corporation |aw, the cooperative corporations |aw, the
not-for-profit corporation |law, and the private housing finance |aw, or
t he predecessor statutes thereof, primarily for providing housing
acconmodations to its stockhol ders or nenbers and which is, or is to be,
operated for the benefit of the persons or famlies who are entitled to
occupancy by reason of ownership of stock or nenbership in the
cor poration.



