INCORPORATED VILLAGE OF VALLEY STREAM

	LOCAL LAW 2 - 2014

A LOCAL LAW TO AMEND CHAPTER 67 OF THE CODE OF THE VILLAGE OF VALLEY STREAM, ENTITLED REAL PROPERTY TAX EXEMPTIONS, IN RELATION TO PARTIAL TAX EXEMPTION OF REAL PROPERTY FOR SENIOR CITIZENS WITH LIMITED INCOME.

BE IT ENACTED by the Board of Trustees of the Incorporated Village of Valley Stream as follows:


SECTION 1:	Article1, Sections 67-2, 67-3 and 67-4B of Chapter 67 of the Code of the Village of Valley Stream, as amended by Local Law No.1-1992 and Local Law No. 2 – 2000 hereby are amended to read as follows:

§67-2		When provisions shall apply to assessment rolls.

Effective immediately, the following provisions shall apply to assessment rolls prepared on the basis of taxable status dates occurring after January 1, 2015.

§67-3		Property exemption granted.

Real property in the Incorporated Village of Valley Stream owned by one (1) or more persons, each of whom is sixty-five (65) years of age or over, or real property owned by husband and wife, one (1) of whom is sixty-five (65) years of age or over, shall be exempt from taxation by the Village to the extent of the following percentage of the assessed valuation thereof:

	Annual Income
	Percent Exemption

	
	

	UNDER $26,200
	50.00%

	$26,201 but less than $27,099
	45.00%

	$27,100 but less than $27,999
	40.00%

	$28,000 but less than $28,999
	35.00%

	$29,000 but less than $29,999
	30.00%

	$30,000 but less than $30,999
	25.00%

	$31,000 but less than $31,999
	20.00%

	$32,000 but less than $32,899
	15.00%

	$32,900 but less than $33,799
	10.00%

	$33,800 but less than $34,699
	5.00%




§67-4		Conditions of exemption.

No exemption shall be granted:


B.	If the income of the owner or combined income of the owners of the property exceeds the sum of thirty-four thousand six hundred ninety-nine dollars ($34,699) for the income tax year immediately preceding the date of making application for exemption.  The term "income tax year" shall mean the twelve-month period for which the owner or owners file a federal personal income tax return or, if no such return is filed, the calendar year.  Where title is vested in either the husband or the wife, their combined income may not exceed such sum.  Such income shall include social security and retirement benefits, interest, dividends, total gains from sale or exchange of a capital asset in the same income tax year, net rental income, salary or earnings and net income from self- employment, but shall not include a return of capital, gifts or inheritances.  In computing net rental income and net income from self-employment, no depreciation deduction shall be allowed for the exhaustion and wear and tear of real property held for the production of income.

SECTION 2:	 Repealer.

All ordinances, local laws or resolutions, or parts of ordinances, local laws or resolutions of the Incorporated Village of Valley Stream inconsistent with the provisions of this local law are hereby repealed, provided, however, that such repeal shall be only to the extent of such inconsistency and in all other respects this local law shall be in addition to other legislation regulating and governing the subject matter covered by this local law.


SECTION 3: Severability.

If any section, paragraph, subdivision or provision of this local law shall be adjudged invalid or held unconstitutional the same shall not affect the validity of this local law as a whole or any part or provision thereof, other than the part so decided to be invalid or unconstitutional.


SECTION 4: When Effective.

The foregoing provisions shall take effect immediately upon filing with the Secretary of State.
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