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LEGISLATION RESOLUTION




By:  Miller

A. 9184
By: Rules 

TITLE:
AN ACT to amend the real property tax law, in relation to extending for three years the partial abatement of real property taxes on residential real property classified as class two pursuant to section 1802 of the real property tax law and held in the cooperative or condominium form of ownership in a city having a population of one million or more 

BACKGROUND:
This legislation would extend the coop/condo partial real property tax abatement first begun in 1997, for an additional three years, and authorize cities with populations of one million or more to adopt a local law deepening such abatement. 

The proposed legislation would extend the current partial abatement of real property taxes for cooperative apartments and condominiums for the City’s fiscal years 2002, 2003 and 2004.  Those abatements are 25% for units in buildings with average unit assessed valuations of $15,000 or less, and 17.5% for units in buildings with average unit assessed valuations greater than $15,000.   In addition, the legislation would allow the City to adopt local legislation to deepen the 25% abatement to 40%, and to deepen the 17.5% abatement to 20%, beginning in fiscal year 2002, and for fiscal years 2003 and 2004 as well.  In order to be effective for fiscal year 2002, the local law deepening the abatement would have to be enacted on or before July 31, 2001.  In order to be effective for fiscal year 2003, the local law would have to be enacted on or before December 1, 2001; and to be effective for fiscal year 2004, the deadline is October 1, 2002. 

The proposed legislation also amends provisions concerning procedures for applications.  These amendments include giving cooperative properties and condominiums which have not previously received abatements, sixty days from the effective date of the law to file for the exemption for the City’s fiscal year 2002, and making February 15, 2002 the application deadline for fiscal year 2003, and February 15, 2003 the deadline for 2004.

FISCAL IMPLICATIONS:
See Council Finance Division fiscal impact statement.

EFFECTIVE DATE:

This legislation shall take effect immediately.

