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STATE OF NEW YORK

208
Third Extraordi nary Session
I N SENATE
June 24, 2009

I ntroduced by COW TTEE ON RULES -- (at request of the Governor) -- read
twice and ordered printed, and when printed to be cormitted to the
Conmittee on Rul es

AN ACT to anend the private housing finance law, in relation to |[|oans
for state-aided limted-profit housing conpanies

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

Section 1. The private housing finance |law is anended by adding a new
section 22-b to read as foll ows:

S 22-B. LOANS FOR STATE- Al DED LI M TED- PROFI T HOUSI NG COWPANI ES. 1.
NOTW THSTANDI NG ANY PROVISION OF THIS ARTICLE TO THE CONTRARY, THE
COW SSIONER MAY FOR A PERIOD OF ONE YEAR FROM THE EFFECTI VE DATE OF
TH S ACT APPROVE A LOAN AND ENCUMBRANCE | N EXCESS OF THE ACTUAL PRQIECT
COST OF A STATE- Al DED PROQJIECT COWPRI SI NG MORE THAN FI VE THOUSAND RENTAL
UNI TS, PROVI DED THAT: (A) THE RENTS PAID BY THE TENANTS MAY NOT BE
| NCREASED TO PAY FOR ANY CONSEQUENT | NCREASE | N | NDEBTEDNESS THAT | S NOT
ATTRI BUTABLE TO PRQIECT COST; (B) THE COVPANY ENTERS | NTO AN AGREEMENT
TO CONTI NUE TO REMAI N SUBJECT TO THE PROVISIONS OF THHS ARTICLE FOR A
PERIOD OF NO LESS THAN AN ADDI TI ONAL THI RTY YEARS FROM | SSUANCE OF THE
LOAN AND ENCUMBRANCE; AND (C) THE GREATER OF TVEENTY- FI VE PERCENT OF THE
AMOUNT OF SUCH LOAN WH CH EXCEEDS SUCH ACTUAL PRQJECT COST OR FORTY
M LLI ON DOLLARS OF THE PROCEEDS OF SUCH LOAN MUST BE DEDI CATED TO CAPI -
TAL | MPROVEMENTS TO EXI STI NG STRUCTURES AND FACI LI Tl ES.

2. ANY COVPANY THAT ENTERS | NTO A LOAN PURSUANT TO SUBDI VI SI ON ONE OF
THI S SECTI ON SHALL CREATE A PLAN W THI N ONE YEAR OF THE APPROVAL OF THE
LOAN. THE PLAN SHALL | NCLUDE DETAILS OF ALL CAPI TAL | MPROVEMENTS THAT
WLL OCCUR AS A RESULT OF THE LOAN. SUCH COWANY SHALL OBLIGATE THE
FUNDS DEDI CATED TO THE CAPI TAL | MPROVEMENTS W THI N THREE YEARS OF THE
APPROVAL OF THE LOAN. SUCH COVPANY SHALL SUBM T A COPY OF THE PLAN W TH-
I N ONE YEAR OF THE APPROVAL OF THE LOAN AND WTHI N THREE YEARS OF THE
APPROVAL OF THE LOAN, A REPORT THAT DETAILS THE USE OF THE LOAN FUNDS TO

EXPLANATI ON- - Matter in I TALICS (underscored) is new, matter in brackets
[ ] is oldlawto be onmtted.
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THE GOVERNOR, THE COWM SSI ONER OF THE DI VI SI ON OF HOUSI NG AND COVMUNI TY
RENEWAL, THE TEMPORARY PRESI DENT OF THE SENATE, THE SPEAKER OF THE
ASSEMBLY, THE M NORI TY LEADER OF THE SENATE, THE M NORI TY LEADER OF THE
ASSEMBLY, THE CHAIR OF THE SENATE FI NANCE COW TTEE, THE CHAI R OF THE
ASSEMBLY WAYS AND MEANS COW TTEE, THE CHAIR OF THE SENATE HOUSI NG
CONSTRUCTI ON,  AND COVMUNI TY DEVELOPMENT COW TTEE, AND THE CHAI R OF THE
ASSEMBLY HOUSI NG COW TTEE.

3. SUCH COVPANY SHALL PARTI Cl PATE I N BI MONTHLY MEETINGS W TH ELECTED
OFFICIALS AND THE MEMBERS OF THE PRQIECT' S RESI DENTS' ASSOCI ATI ON OR
OTHER TENANT ORGANI ZATI ON THAT REPRESENTS THE MAJORI TY OF TENANTS I N THE
PRQJECT | N ORDER TO HEAR ANY ADVI CE OR COMMENTS ON THE | MPLEMENTATI ON OF
THE PLAN. THE MEETI NGS SHALL OCCUR ON A REGULAR BASIS UNTIL ALL OF THE
MONEY SET-ASIDE FOR CAPITAL | MPROVEMENTS | N SUBDIVISION ONE OF THI' S
SECTI ON HAS BEEN SPENT.

S 2. This act shall take effect imediately.



