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TITLE:	 A LOCAL LAW to amend the administrative code of the city of New York, in relation to notifying owners of real property about the valuation of real property and requiring income and expense statements from owners of income producing property for real property assessment purposes.

SPONSOR:	Council Member Recchia, Palma (by request of the Mayor)



SUMMARY OF LEGISLATION: This legislation would amend section 11-208.1 of the Administrative Code of the City of New York to move the filing date for Real Property Income and Expense (RPIE) statements from September 1 to June 1 and allows Commissioner of Finance to provide properties in the cooperative or condominium form of ownership up to 60 days of grace period to file. The section is also amended to require properties not statutorily excluded from filing RPIEs to file an exclusion form in lieu of an RPIE if the Commissioner promulgates rules to that regard, with a schedule of penalties for not filing the exclusion set in the law. The section is further amended to provide taxpayers an opportunity to cure any failure to file an RPIE or exclusion form before a penalty is imposed. Further, any penalty imposed will be subject to interest and lienable. The legislation also adds a section 11-207.1 to the Administrative code mandating transparency requirements for DOF to make publically available statistical summaries, outlines of assessment methods, and specific property assessment information of each property tax roll it produces.

EFFECTIVE DATE: This legislation would take effect immediately and shall apply to income and expense statements that are required to be filed on or after June 1, 2014.

FISCAL YEAR IN WHICH FULL FISCAL IMPACT ANTICIPATED: Fiscal 2015

FISCAL IMPACT STATEMENT:
	

	

Effective FY14
	
FY Succeeding 
Effective FY15
	
Full Fiscal 
Impact FY15

	
Revenues (+)
	
$0
	De minims
	De minims

	
Expenditures (-)
	
$0
	
$0
	
$0

	
Net
	
$0
	De minims
	De minims



IMPACT ON REVENUES: There will be a minimal impact on revenues stemming from the penalties for non-filers of exclusion forms and collections of non-filers of RPIE through the lien sale. However, it is expected that these legislative changes will largely result in greater higher compliance with the filing requirements, thereby  resulting in very little, if any, increase in revenues from these penalties.

IMPACT ON EXPENDITURES:	There would be no impact on expenditures as a result of enactment of this legislation.

SOURCE OF FUNDS TO COVER ESTIMATED COSTS: N/A

SOURCE OF INFORMATION:	 New York City Council Finance Division

ESTIMATE PREPARED BY:	 Emre Edev, Senior Legislative Financial Analyst, Revenue
City Council Finance Division


ESTIMATE REVIEWED BY: Raymond Majewski, Chief Economist/Deputy Director, Revenue, City Council Finance Division
					Tanisha Edwards, Chief Counsel, Finance Division, City Council Finance Division	

DATE SUBMITTED TO COUNCIL:	June 26, 2013
This



[bookmark: _GoBack]HISTORY:  Introduced as Intro. 906 by the Council on July 25, 2012 and referred to the Committee on Finance. An amended version of the legislation, Proposed Intro 906-A was introduced on April 23, 2013. On the same date, a hearing was held on the amended legislation and it was laid over by the Committee on April 23, 2013. The legislation will be considered by the Committee on June 26, 2013 and upon successful vote, the bill would be submitted to the full Council for a vote
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