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AN ACT to anend the state finance law, in relation to the paynent of
interest due to not-for-profit organi zations

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

Section 1. Subdivision 2 of section 179-v of the state finance law, as
added by chapter 166 of the laws of 1991, is anmended to read as foll ows:

2. Such organi zations shall receive such interest paynents AT THE TI ME
OF THE FI RST PAYMENT MADE TO ANY SUCH ORGANI ZATION AND at a rate equa
to the rate set by the comm ssioner of taxation and finance for corpo-
rate taxes pursuant to paragraph one of subsection (e) of section one
thousand ninety-six of the tax law In order for a state agency to
approve rei nbursenment of a not-for-profit organization at a rate other
than the interest rate stated in this section the not-for-profit organ-
i zation shall submt docunentation indicating the rate at which such
funds were borrowed, the | ender of such funds and any other informtion
requested by the state agency, attorney general or the conptroller. The
conptroller may disallow such portions of the interest that the conp-
troll er deenms unreasonabl e.

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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