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STATE OF NEW YORK

3470
2011- 2012 Regul ar Sessi ons
I N ASSEMBLY
January 25, 2011

Introduced by M of A HOYT -- read once and referred to the Commttee
on Corporations, Authorities and Conmm ssions

AN ACT to anend the New York state urban devel opnent corporation act, in
relation to authorizing the corporation to form a limted liability
conmpany for a specific purpose and providing for the repeal of such
provi si ons upon expiration thereof

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

Section 1. Subdivision 1 of section 12 of section 1 of chapter 174 of
the |l aws of 1968 constituting the New York state urban devel opnent
corporation act, is anended by adding three undesi gnated paragraphs to
read as foll ows:

THE CORPORATI ON, BY RESCLUTI ON, MAY DI RECT ANY OF | TS DI RECTORS, OFFI -
CERS, OR EMPLOYEES TO FORM A LIMTED LIABILITY COWANY PURSUANT TO
SECTI ON 203 OF THE LIM TED LI ABI LI TY COVWANY LAW FOR THE SOLE PURPCSE OF
CERTI FYI NG AND PERFORM NG AS A COVWUNI TY DEVELOPMENT ENTI TY THAT WOULD
BE ELI G BLE TO RECEI VE AN ALLOCATION OF TAX CREDITS UNDER THE NEW
MARKETS TAX CREDI T PROGRAM SUCH A LIM TED LI ABI LI TY COVWANY SHALL ACT
SOLELY | N RELATI ON TO PRQIECTS SELECTED BY THE CORPORATI ON, OR A SUBSI D-
| ARY OF THE CORPORATI ON, TO RECEI VE TAX CREDITS FROM A FEDERAL ALLO
CATI ON TO THE CORPORATI ON, OR A SUBSI DI ARY OF THE CORPORATI ON, UNDER THE
NEW MARKETS TAX CREDI T PROGRAM AND TO DO ANY OTHER ACT OR THI NG | NCI -
DENTAL TO OR CONNECTED WTH THE FORGO NG PURPCSES OR | N ADVANCEMENT
THEREOF, PROVIDED THAT THE CORPORATI ON, OR A SUBSI DI ARY OF THE CORPO-
RATI ON, SHALL BE THE MANAG NG MEMBER OF EACH LIM TED LIABILITY COVPANY
CREATED BY THE CORPORATI ON.

ALL PRQIECTS AWARDED NEW MARKETS TAX CREDI TS BY THE CORPORATI ON OR A
SUBSI DI ARY THEREOF SHALL BE SUBM TTED TO THE PUBLI C AUTHORI TI ES CONTROL
BOARD FOR APPROVAL, | N ACCORDANCE W TH THE PROVI SI ONS OF SECTI ON 51 OF
THE PUBLI C AUTHORI TI ES LAW

EXPLANATI ON- - Matter in I TALICS (underscored) is new, matter in brackets
[ ] is oldlawto be onmtted.
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THE CORPORATI ON SHALL [INCLUDE IN THE |NFORMATION REQU RED TO BE
SUBM TTED ANNUALLY | N ACCORDANCE W TH THE PROVI SI ONS OF SUBDI VI SION 1 OF
SECTI ON 2800 OF THE PUBLI C AUTHORI TI ES LAW | NFORMATI ON REGARDI NG ASSI ST-
ANCE PROVIDED BY IT ORI TS SUBSI DI ARY UNDER THE NEW MARKETS TAX CREDI T
PROGRAM AND SHALL PROVIDE FINANCI AL | NFORVMATI ON W TH RESPECT TO ANY
SUBSI DI ARY ADM NI STERI NG THE PROGRAM |IN THE CORPORATION S FI NANCI AL
REPORTS, | NCLUDI NG | TS CERTI FI ED AUDI TED FI NANCI AL STATEMENTS.

S 2. This act shall take effect inmediately and shall expire and be
deened repeal ed five years after such date.



