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Introduced by Sen. ESPADA -- (at request of the Division of Housing &
Community Renewal ) -- read twi ce and ordered printed, and when printed
to be conmtted to the Commttee on Housing, Construction and Comuni -
ty Devel opnent

AN ACT to anend the private housing finance law, in relation to facili-
tating redevel opment of housing projects owned by redevel opnent conpa-
ni es

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

Section 1. Section 112-a of the private housing finance | aw, as added
by chapter 208 of the laws of 2008, is anended to read as foll ows:

S 112-a. Redevel opnent | oans. Notw t hstandi ng any provision of section
one hundred el even or one hundred twelve of this article to the contra-
ry, where a redevel opment conpany undergoes a conprehensive redevel op-
nment plan, the supervising agency nmay approve a | oan and encunbrance of
such project in an anmount in excess of actual cost of the project,
provi ded that such anount represents cost of CAPI TAL | MPROVEMVENTS, REDE-
VELOPMENT, OR acquisition by a new owner, any consequent rent increase
is not unduly burdensone to the tenants, and the redevel opnent conpany
enters into an agreenent to remain subject to the provisions of this
article for a period of no less than fifteen years fromissuance of the
| oan and encunbrance.

S 2. This act shall take effect imediately.

EXPLANATI ON- - Matter in I TALICS (underscored) is new, matter in brackets
[ ] is oldlawto be onmtted.
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