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STATE OF NEW YORK

2862
2009- 2010 Regul ar Sessi ons
I N SENATE
March 4, 2009

Introduced by Sen. VALESKY -- read twi ce and ordered printed, and when
printed to be committed to the Conmittee on Corporations, Authorities
and Conmi ssi ons

AN ACT to anend the New York state urban devel opnent corporation act, in
relation to establishing the enpire revolving bridge |oan fund, and
aut hori zing the New York state urban devel opnment corporation to issue
bonds or notes to provide nonies for such fund; and to anend chapter
393 of the laws of 1994, amending the New York state urban devel opnent
corporation act relating to the powers of the New York state urban
devel opnent corporation to nake loans, in relation to the effective-
ness t her eof

THE PEOPLE OF THE STATE OF NEW YORK, REPRESENTED | N SENATE AND ASSEM
BLY, DO ENACT AS FOLLOWE:

Section 1. Section 1 of chapter 174 of the |laws of 1968, constituting
the New York state urban devel opnent corporation act, is anmended by
addi ng a new section 16-t to read as foll ows:

S 16-T. EMPI RE REVOLVI NG BRI DGE LOAN FUND. 1. |IT IS HEREBY DECLARED
THAT IT IS A VITAL POLICY AND PUBLIC PURPOCSE OF NEW YORK STATE TO
PROMOTE S| GNI FI CANT ECONOM C DEVELOPMENT | N NEW YORK. THE HI STORY OF NEW
YORK 1S MARKED BY LARGE-SCALE ECONOM C ENDEAVORS WHI CH HARNESSED THE
CREATIVITY, SKILL AND VI SION OF THE RESI DENTS OF NEW YORK. THE TRANS-
FORM NG PONER OF THESE ACCOWPLI SHMENTS | S BEST EMBODIED IN THE ERIE
CANAL, WHI CH CREATED IN ITS WAKE A SURGE OF ECONOM C AND POPULATI ON
GROMH |IN NEWYORK. | N CONTRAST, THE LEG SLATURE HEREBY FI NDS THAT THE
CURRENT ECONOM C CLI MATE OF NEW YORK AS A WHOLE | S MARKED BY PERSI STENT
DI SI NVESTMENT,  BLI GHT AND AGQ NG | NFRASTRUCTURE, LOSS OF OPEN SPACE, AND
EM GRATI ON OF EMPLOYMENT OPPORTUNI TI ES AND | NVESTMENT DOLLARS, AND THAT
RECREATI NG THE ENVI RONVENT OF ENERGY AND RI SK- TAKI NG THAT DROVE THE ERI E
CANAL |S ESSENTIAL TO NEW YORK' S FUTURE WELL-BEI NG THE LEG SLATURE
FI NDS THAT I N ORDER TO REVERSE THE TRENDS OF DECLINE, IT |S NECESSARY
AND APPROPRI ATE TO ESTABLI SH A PUBLI ¢/ PRI VATE FI NANCI NG MODEL TO PROMOTE

EXPLANATI ON- - Matter in I TALICS (underscored) is new, matter in brackets
[ ] is oldlawto be onmtted.
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ECONOM C DEVELOPMENT |IN NEW YORK WH LE MAXI M ZI NG LEVERAGE NEEDED TO
ASSI ST | N FI NANCI NG SUCH PRQJIECTS AND DO SO | N AN EXPEDI TED MANNER. THE
LEG SLATURE HEREBY FI NDS THAT CURRENT CONDI TI ONS I N CREDI T MARKETS HAVE
HAD A NEGATIVE EFFECT ON Sl GNI FI CANT ECONOM C DEVELOPMENT PRQJECTS IN
NEW YORK. I T IS THE OVERRI DI NG PUBLI C POLI CY OF TH S STATE TO CREATE A
VEHI CLE TO PROVIDE SHORT- TERM FI NANCI NG FOR | MPORTANT PRQIECTS | N NEW
YORK TO ENSURE THE HEALTH, WELFARE AND PROSPERI TY OF ALL CI TI ZENS OF THE
STATE.

2. THERE | S HEREBY ESTABLI SHED IN THE CUSTODY OF THE CORPORATION A
SPECI AL FUND TO BE KNOWN AS THE "EMPI RE REVOLVI NG BRI DGE LOAN FUND".

3. THE FUND SHALL CONSI ST OF THE NET PROCEEDS OF ONE OR MORE SERI ES OF
BONDS OR NOTES | SSUED, AT ANY TI ME AND FROM TI ME TO TI ME, BY THE CORPG
RATI ON PURSUANT TO ARTI CLE 5-C OF THE STATE FI NANCE LAW AND SuUBDI VI SI ON
NINE OF THI S SECTI ON FOR THE PURPOSES OF THI S SECTI ON, ALL MONI ES TRANS-
FERRED TO SUCH FUND PURSUANT TO LAW ALL MONEYS DONATED TO I T, PAYMENTS
OF PRI NCI PAL ON LOANS MADE FROM THE FUND, AND ANY | NTEREST EARN NGS
VWH CH MAY ACCRUE FROM THE | NVESTMENT OR REI NVESTMENT OF MONEYS FROM THE
FUND. THE MONI ES HELD IN OR CREDI TED TO THE FUND SHALL BE EXPENDED SOLE-
LY FOR THE PURPOSES SET FORTH IN THI S SECTI ON. THE CORPORATI ON SHALL NOT
COMWM NGLE THE MONI ES OF SUCH FUND WTH ANY OTHER MONIES OF THE CORPO-
RATI ON OR ANY MONI ES HELD IN TRUST BY THE CORPORATI ON.

4. MONIES OF THE FUND, WHEN ALLOCATED, SHALL BE AVAI LABLE TO THE
CORPCRATI ON TO MAKE LOANS TO ELIG BLE PRQIECTS AS PROVIDED IN TH'S
SECTI ON.  NOTW THSTANDI NG ANY OTHER PROVI SI ON OF LAW FOR PURPOSES OF
TH' S SECTI ON, THE FOLLOW NG TERMS SHALL HAVE THE ACCOMPANYI NG MEANI NGS:

(A) "APPLI CANT" SHALL MEAN THAT | NDI VI DUAL OR ENTITY, OR SUCH | NDI VI D-
UAL OR ENTITY' S AGENT, SUCCESSCR | N |NTEREST, ASSIGNEE OR DESI GN\EE,
VWH CH FILES AN APPL| CATI ON W TH THE CORPORATI ON FOR CONSI DERATI ON OF AN
ELI G BLE PRQJECT.

(B) "BROMFI ELD SI TE" SHALL HAVE THE MEANING SET FORTH |IN SECTION
27-1405 OF THE ENVI RONMENTAL CONSERVATI ON LAW

(© "ELIGABLE PRQIECT* SHALL MEAN ANY NEW EQUI PMENT, | MPROVEMENT OR
STRUCTURE, | NCLUDI NG NEW CONSTRUCTI ON, ALTERATION OR | M\PROVEMENT TO
EXI STI NG STRUCTURES, AND ALL REAL AND PERSONAL PROPERTY DEEMED NECESSARY
THEREWTH, WHICH |S PRQIECTED TO (1) COST A M NI MUM OF TVWENTY M LLI ON
DOLLARS, (I1) RESULT I N THE CREATION, IN ONE OR MORE PHASES, OF AT LEAST
THREE HUNDRED NEW FULL TI ME EQUI VALENT JOBS AT THE PRQIECT SITE, AND
(1'1'1) ONE OR MORE OF THE FOLLON NG (A) WLL BE DESI GNED AND CONSTRUCTED
TO ACH EVE "GOLD' STATUS OR H GHER PURSUANT TO THE LEADERSHI P | N ENERGY
AND ENVI RONVENTAL DESI GN ("LEED') GREEN BUI LDI NG RATI NG SYSTEM CRI TERI A
DEVELOPED BY THE UN TED STATES GREEN BU LDI NG COUNCIL OR (B) WLL BE
DESI GNED AND CONSTRUCTED TO ACHI EVE "3 GLOBES" OR H GHER PURSUANT TO THE
GREEN GLOBES RATI NG SYSTEM DEVELOPED BY THE GREEN BUI LDI NG | NI TI ATI VE;
OR (C WLL UTILIZE TECHNOLOGY- ENABLED DESI GN, CONSTRUCTI ON AND COOPER-
ATI ON I NCLUDI NG BUT NOT LIMTED TO GENERALLY ACCEPTED UNI VERSAL DESI GN
PRI NCI PLES THAT ENHANCE THE FULL CYCLE USE OF BUI LDI NGS W THOUT REGARD
TO THE PHYSICAL ABILITIES OR D SABILITIES OF OCCUPANTS OR GQUESTS I N
ORDER TO ACCOMCDATE A W DE RANGE OF | NDI VI DUAL PREFERENCES AND FUNC
TIONAL  ABILITIES. IF A PHASE OF THE ELIG@BLE PRQIECT |S UNDER
CONSTRUCTI ON AS OF THE DATE OF THE APPLI CATI ON, THEN ANY JOBS CREATED AS
OF SUCH DATE SHALL BE CONSI DERED JOBS CREATED FOR PURPOSES OF THI S DEFI -
NI T1 ON.

THE CORPORATI ON SHALL G VE PREFERENCE TO THOSE ELI G BLE PRQIECTS WHI CH
MEET ElI THER OR BOTH OF THE FOLLOAN NG CRITERIA: (1) THE SITE 1S LOCATED
IN AN AREA OF A MUNI Cl PALI TY OR REG ON CHARACTERI ZED BY HI GH UNEMPLOY-
MENT, A H GH POVERTY RATE ANDY OR A HI GH COVMERCI AL VACANCY RATE; OR (I1)



Co~NOoOUIT~hWNE

S. 2862 3

THE APPLI CANT' S PROPCSED ELI G BLE PRQJECT W LL BE LOCATED, IN WHOLE OR
IN PART, ON A BROMFI ELD SI TE AS DEFINED IN TH S SECTI ON.

(D) "ELI G BLE PURPOSES' SHALL MEAN, NOTW THSTANDI NG ARTI CLE 5-B OF THE
STATE FINANCE LAW ALL COSTS PAID OR | NCURRED | N CONNECTI ON W TH THE
DESI GN AND CONSTRUCTI ON OF AN ELI G BLE PRQJECT, | NCLUDI NG W THOUT LI M -
TATI ON, THE COSTS OF LAND AND OTHER | NTERESTS, BU LDINGS, FI XTURES,
FURNI TURE, EQUI PMENT OR MACHI NERY, RESEARCH AND DEVELOPMENT, PERM TTI NG
PLANNI NG, ENG NEERI NG, FI NANCI NG, REFI NANCI NG, THE PROVI SI ON OF WORKI NG
CAPI TAL, | NVENTCORY, MARKETI NG, EXPENDI TURES ASSOCI ATED W TH THE OPENI NG
OF AN ELIGBLE PRQIECT, AND OR OTHER AMOUNTS, | NCLUDI NG RESERVES AND
I NTEREST, REQUI RED TO BE PAI D I N CONNECTI ON W TH FI NANCI NG OR  REFI NANC-
I NG OF THE ELI G BLE PRQJECT.

(E) "FUND' MEANS THE EMPI RE REVOLVI NG BRI DGE LOAN FUND ESTABLI SHED BY
TH S SECTI ON.

(F) "SPONSOR' SHALL MEAN THE | NDI VIDUAL OR ENTITY OR SUCH | NDI VI DUAL
OR ENTITY'S ACGENT, ASSIGNEE, DESIGNEE OR SUCCESSOR | N | NTEREST WHOSE
APPLI CATI ON FOR TREATMENT AS AN ELI @ BLE PRQJECT HAS BEEN APPROVED BY
THE CORPORATI ON.

5. EVERY APPLI CATI ON SHALL BE I N A FORM ACCEPTABLE TO THE CORPORATI ON.
THE APPLI CANT SHALL PAY, UPON SUBM SSI ON OF THE APPLI CATI ON, A FEE OF
ONE THOUSAND DOLLARS. THE CORPORATI ON SHALL APPROVE OR DI SAPPROVE, |IN
WHOLE OR | N PART, THE REQUESTED LOAN FOR THE ELI G BLE PRQJIECT NO LATER
THAN THI RTY DAYS FROM THE DATE OF THE RECEI PT OF THE APPLI CATION OR AT
THE NEXT BOARD MEETI NG OCCURRI NG W THI N SI XTY DAYS OF THE DATE OF THE
RECEI PT OF THE APPLI CATI ON | F SUCH MEETI NG | S SCHEDULED FOR A DATE LATER
THAN THI RTY DAYS FROM THE DATE OF RECEIPT OF SUCH APPLI CATI ON. I'N
CONSI DERI NG THE APPLI CATI ON, THE CORPORATI ON SHALL CONSI DER FACTORS
AFFECTI NG THE CREDI TWORTHI NESS OF THE APPLI CANT | NCLUDI NG ~ BUT NOT
LIMTED TO  THE APPLICANT'S BUSINESS PLAN, BUSINESS EXPERI ENCE AND
MANAGEMENT | NFORVATI ON, CREDI T HI STORY AND FI NANCI AL STATEMENTS,  SUFFI -
Cl ENCY OF COLLATERAL TO SECURE REPAYMENT OF THE LOAN, OTHER PERSONAL AND
CORPCORATE GUARANTEES ON THE PROIECT, CASH FLOW PROJECTI ONS, AND THE
STRUCTURE AND TI M NG OF ANY PROPOSED LONG TERM FI NANCI NG BY THE APPLI -
CANT, I NCLUDI NG ANY FI NANCI NG PURSUANT TO THE SELF- SUFFI CI ENCY PROGRAM
IN SECTION 16-U OF THI S CHAPTER. TO THE EXTENT PERM TTED BY LAW ALL
I NFORVATI ON REGARDI NG THE FI NANCI AL CONDI TI ON, MARKETI NG PLANS, MANUFAC-
TURI NG PROCESSES, PRCODUCTION COSTS, CUSTOVER LISTS, OR OTHER TRADE
SECRETS OR PRCPRI ETARY | NFORVATI ON DEEMED AS SUCH BY THE APPLI CANT | N
CONNECTION W TH THE APPLI CATION SUBM TTED PURSUANT TO THI S SECTI ON,
SHALL BE CONFI DENTI AL AND EXEMPT FROM PUBLI C DI SCLOSURE.

6. (A) THE FUNDS OF THE CORPORATI ON DERI VED PURSUANT TO THI'S SECTI ON
MAY BE USED TO PROVI DE LOANS TO ELI G BLE PRQJECTS FOR ELI G BLE PURPCSES.
THE | NTEREST RATE ON ANY SUCH LOAN FOR THE TERM OF SUCH LOAN SHALL BE
NOT MORE THAN THE ALL-IN TRUE |INTEREST COST TO THE CORPORATION, AS
DETERM NED BY THE CORPORATI ON, FOR THE BONDS | SSUED PURSUANT TO SUBDI VI -
SION NINE OF TH' S SECTION. THE TERM OF ANY LOAN MADE PURSUANT TO THI S
SECTI ON SHALL NOT EXCEED THREE YEARS. ALL LOANS SHALL BE SECURED BY A
LIEN POSITION ON COLLATERAL AT THE H GHEST LEVEL OF PRIORITY THAT CAN
ACCOVMODATE THE BORROVWER S ABI LI TY TO RAI SE SUFFI CI ENT DEBT AND EQUI TY
CAPI TAL FOR THE PRQJECT.

(B) THE SPONSOR, UPON NOTI CE TO THE CORPORATI ON W THI N THI RTY DAYS OF
THE EXPI RATI ON OF THE TERM OF THE LOAN, MAY EXTEND AT ITS OPTION THE
LOAN FOR A ONE-YEAR PERIOD |F THE SPONSOR IS I N COVPLI ANCE W TH THE
TERMS OF THE LOAN. THE SPONSOR SHALL BE LIM TED TO THREE ONE- YEAR EXTEN-
SIONS. ANY SUCH EXTENSI ON SHALL CONTINUE TO BE SECURED | N ACCORDANCE
W TH THE PROVI SI ONS OF PARAGRAPH (A) OF THI'S SUBDI VI SI ON, AND THE | NTER-
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EST RATE ON SUCH EXTENSI ON SHALL BE CALCULATED IN THE SAME WAY AS THE
ORI G NAL LOAN.

(© THE CORPORATI ON SHALL, UPON THE REQUEST OF THE SPONSOR, ESTABLI SH
A SPECI AL ACCOUNT FOR SUCH SPONSOR W THI N THE FUND. SUCH ACCOUNT SHALL
CONSI ST OF THAT PORTI ON, AS REQUESTED BY THE SPONSCR, OF ANY PROCEEDS OF
BONDS | SSUED PURSUANT TO SUBDI VI SION THREE OF THI S SECTI ON, ALL PAYMENTS
OF PRINCIPAL ON LOANS MADE FROM THE FUND OR SPECI AL ACCOUNT BY THE
APPLI CABLE SPONSCR, AND ANY | NTEREST EARNI NGS THAT MAY ACCRUE FROM THE
I NVESTMENT OR REI NVESTMENT OF MONEYS FROM THE SPECI AL ACCOUNT. NOTW TH-
STANDI NG PARAGRAPHS (A) AND (B) OF THI S SUBDI VI SI ON, THE CORPCRATI ON
SHALL PROVI DE ONE- YEAR EXTENSI ONS ON THE ORI G NAL LOAN TO THE APPLI CABLE
SPONSOR, PROVI DED THAT THE SPONSOR IS I N COWPLI ANCE WTH THE TERMS OF
THE LOAN, FROM THE SPECIAL ACCOUNT UNTIL TEN YEARS FROM THE DATE OF
COMVENCEMENT OF THE I NI TI AL LOAN, AT THE | NTEREST RATE OF SUCH | N TI AL
LOAN, PROVIDED THAT SUFFICIENT MONEYS ARE ON DEPCSIT I N SUCH SPECI AL
ACCOUNT. ALL LOANS SHALL BE SECURED BY A LI EN PGSI TI ON ON COLLATERAL AT
THE H GHEST LEVEL OF PRIORITY THAT CAN ACCOVMODATE THE BORROVNER S ABI LI -
TY TO RAISE SUFFICIENT DEBT AND EQUI TY CAPI TAL FOR THE PRQIECT. THE
AMOUNTS DEPCSI TED | N SUCH SPECI AL ACCOUNT MAY NOT  BE | NTERCHANGED OR
COMM NGLED W TH ANY OTHER ACCOUNT I'N THE FUND. ANY REMAI NI NG MONIES IN A
SPECI AL  ACCOUNT AT THE END OF THE TERM OF THE FI NAL LOAN MADE HEREUNDER
SHALL BE TRANSFERRED TO THE GENERAL ACCOUNTS OF THE CORPORATI ON CONSI ST-
ENT W TH APPLI CABLE LAW

7. I'N CONNECTI ON W TH THE UNDERTAKI NG OF AN ELI G BLE PROQIECT BY THE
CORPCORATI ON, THE SPONSOR SHALL PAY TO THE CORPORATI ON, AT THE CLOSI NG OF
EACH LOAN FI NANCI NG BY THE CORPORATI ON, A CLOSI NG FEE EQUAL TO THE SPON-
SOR' S ALLOCABLE SHARE OF THE GCOSTS OF | SSUANCE OF THE BONDS | SSUED
PURSUANT TO SUBDI VI SION NI NE OF THI S SECTI ON, PROVI DED HOAEVER THAT SUCH
FEE SHALL NOT EXCEED ONE PERCENT OF THE LOAN AMOUNT. THE ALLOCABLE SHARE
SHALL BE A RATI O, THE NUMERATOR OF WH CH SHALL BE THE PRI NCI PAL  AMOUNT
OF THE SPONSOR S LOAN, AND THE DENOM NATOR OF WHI CH SHALL BE THE NET
PROCEEDS OF BONDS | SSUED PURSUANT TO SUBDI VI SION NINE OF TH'S SECTI ON.
THE APPLI CATION FEE PAI D PURSUANT TO SUBDI VI SI ON FI VE OF THI S SECTI ON
SHALL BE CREDI TED AGAI NST SUCH CLCSI NG FEE.

8. THE CORPORATI ON SHALL ANNUALLY REPCORT, BEG NNI NG ON OR BEFORE MARCH
15, 2010 AND ON OR BEFORE EACH SUBSEQUENT MARCH 15, TO THE GOVERNOR, THE
CHAI R OF THE SENATE FI NANCE COW TTEE AND THE CHAI R OF THE ASSEMBLY WAYS
AND MEANS COWM TTEE, DESCRI BI NG THE ACTI VI TI ES AND OPERATI ON OF THE LOAN
PROGRAM AUTHCRI ZED BY THI S SECTI ON. SUCH REPORTS SHALL SET FORTH THE
NUVBER OF LOAN APPLI CATI ONS RECEI VED AND APPROVED;, THE NAMES OF SPONSCRS
RECEI VI NG LOANS TOGETHER W TH THE AMOUNT AND PURPOSE OF THE LOAN AND THE
OUTSTANDI NG BALANCE; THE NUMBER OF JOBS CREATED AND/ OR RETAI NED; AND THE
BALANCE REMAINING | N THE EMPI RE REVOLVI NG BRI DGE LOAN FUND, ALONG W TH
FUND REVENUES AND EXPENDI TURES FOR THE PREVIOUS FISCAL YEAR, AND
PRQIECTED REVENUES AND EXPENDI TURES FOR THE CURRENT AND FOLLOW NG FI SCAL
YEARS.

9. PURSUANT TO ARTI CLE 5-C OF THE STATE FI NANCE LAW BUT NOTW THSTAND-
ING ANY PROVISIONS OF LAW TO THE CONTRARY, THE NEW YORK STATE URBAN
DEVELOPMENT CORPORATI ON | S HEREBY AUTHORI ZED TO | SSUE BONDS, NOTES AND
OTHER OBLIGATIONS IN ONE OR MORE SERIES, AT ANY TI ME AND FROM TI ME TO
TIME, |N AN AGGREGATE PRI NCI PAL AMOUNT NOT TO EXCEED THE AMOUNT NECES-
SARY TO PROVIDE NET PROCEEDS OF NO GREATER THAN FI VE HUNDRED M LLI ON
DOLLARS FOR THE PURPOSE OF ESTABLI SHI NG THE FUND CREATED PURSUANT TO
TH'S SECTI ON. THE AGGREGATE AMOUNT OF BONDS, NOTES OR OTHER OBLI GATI ONS
AUTHORI ZED TO BE | SSUED PURSUANT TO THI S SECTI ON SHALL EXCLUDE BONDS,
NOTES OR OTHER OBLI GATI ONS | SSUED TO REFUND OR OTHERW SE REPAY BONDS,



Co~NOoOUIT~hWNE

S. 2862 5

NOTES OR OTHER OBLI GATI ONS THERETOFORE | SSUED; PROVI DED, HOWEVER, THAT
UPON ANY SUCH REFUNDING OR REPAYMENT THE TOTAL AGGREGATE PRI NCl PAL
AMOUNT OF QOUTSTANDI NG BONDS, NOTES OR OTHER OBLI GATI ONS MAY BE GREATER
THAN FIVE HUNDRED M LLION DOLLARS, ONLY |F THE PRESENT VALUE OF THE
AGGREGATE DEBT SERVI CE OF THE REFUNDI NG OR REPAYMENT BONDS, NOTES OR
OTHER OBLI GATIONS SHALL NOT EXCEED THE PRESENT VALUE OF THE AGGREGATE
DEBT SERVI CE OF THE BONDS, NOTES OR OTHER OBLI GATIONS SO REFUNDED OR
REPAI D. FOR THE PURPCSES HEREOF, THE PRESENT VALUE OF THE AGGREGATE DEBT
SERVI CE OF THE REFUNDI NG OR REPAYMENT BONDS, NOTES OR OTHER OBLI GATI ONS
SO REFUNDED OR REPAI D, SHALL BE CALCULATED BY UTILIZING THE EFFECTIVE
| NTEREST RATE OF THE REFUNDI NG OR REPAYMENT BONDS, NOTES OR OTHER OBLI -
GATI ONS, WHI CH SHALL BE THAT RATE ARRI VED AT BY DOUBLI NG THE SEM - ANNUAL
| NTEREST RATE ( COVPOUNDED SEM - ANNUALLY) NECESSARY TO DI SCOUNT THE DEBT
SERVI CE PAYMENTS ON THE REFUNDI NG OR REPAYMENT BONDS, NOTES OR OTHER
OBLI GATI ONS FROM THE PAYMENT DATES THEREOF TO THE DATE OF | SSUE OF THE
REFUNDI NG OR REPAYMENT BONDS, NOTES OR OTHER OBLI GATI ONS AND TO THE
PRI CE BI D | NCLUDI NG ESTI MATED ACCRUED | NTEREST OR PROCEEDS RECEI VED BY
THE CORPORATI ON | NCLUDI NG ESTI MATED ACCRUED | NTEREST FROM THE SALE THER-
ECF.

S 2. Section 2 of chapter 393 of the |aws of 1994, anendi ng the New
York state urban devel opnment corporation act relating to the powers of
the New York state wurban devel opnent corporation to nmake |oans, as
anended by section 1 of part Wof chapter 59 of the laws of 2008, is
amended to read as foll ows:

S 2. This act shall take effect inmediately provided, however, that
section one of this act shall expire on July 1, [2009] 2010, at which
time the provisions of subdivision 26 of section 5 of the New York state
urban devel opnment corporation act shall be deened repeal ed; provided,
however, that neither the expiration nor the repeal of such subdivision
as provided for herein shall be deemed to affect or inpair in any manner
any |loan made pursuant to the authority of such subdivision prior to
such expiration and repeal.

S 3. This act shall take effect imediately.



