Co~NOoOUI~,WNE

STATE OF NEW YORK

8696
I N ASSEMBLY
January 12, 2016

Introduced by M of A SANTABARBARA -- read once and referred to the
Committee on Housi ng

AN ACT to anend the private housing finance law, in relation to afforda-
bl e housing for persons with disabilities and those having attained
the age of sixty-two

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

Section 1. Subdivision 7 of section 45-b of +the private housing
finance | aw i s amended by addi ng a new paragraph (i) to read as foll ows:

(1) ESTABLI SH A DI SABLED AND ELDERLY ACCESSORY APARTMENT LOAN PROGRAM
LOANS | SSUED FOR WHI CH PURPOSE SHALL BE SUBJECT TO THE FOLLOW NG PARAME-
TERS:

(1) PROCEEDS OF LOANS SHALL BE USED TO CONSTRUCT AN ADDI TI ONAL DWELL-
ING UNNT OF UP TO TWO BEDROOVE W THI N A STRUCTURE, OR TO | MPROVE, RENC
VATE, OR REHABILITATE NOT MORE THAN ONE DWELLING UNIT OF UP TO TWD
BEDROOVE LOCATED I N A STRUCTURE THAT, AT THE TIME OF THE LOAN APPLI CA-
TION, CONTAINS A TOTAL OF NOT MORE THAN TWO DWELLI NG UNI TS; EACH DWELL-
I NG UNIT MAY NOT BE LESS THAN FOUR HUNDRED FI FTY SQUARE FEET OF GRCSS
LI VI NG AREA;

(I'l) AT LEAST ONE DWELLING UNIT WTH N THE STRUCTURE SHALL BE
OMER- OCCUPI ED, AND, FOLLOW NG COWPLETI ON OF THE PRQJECT, AT LEAST ONE
DVWELLI NG UNIT WTH N THE STRUCTURE SHALL BE OCCUPI ED BY A HOUSEHOLD THAT
| NCLUDES ONE PERSON WTH A DI SABI LI TY OR ONE PERSON HAVI NG ATTAI NED THE
AGE OF SI XTY-TWD, ElI THER OF WHOM MAY BE RELATED TO THE BORROVER,

(I'1l) LOANS SHALL BE LIMTED TO THE LESS OF FIFTY PERCENT OF THE
FI NANCI NG OF THE TOTAL DEVELOPMENT COSTS OR FI FTY THOUSAND DOLLARS;

(1V) LOANS SHALL NOT BE | SSUED UNLESS A CONTRACT OR AGREEMENT FOR THE
USE OF THE PROPERTY FOR THE PURPCSES OF SUCH HOUSI NG PROVIDES FOR THE
RECORDING OF A RESTRICTION IN THE REG STRY OF DEEDS MAI NTAI NED BY THE
CLERK OF THE COUNTY I N WH CH THE AFFECTED REAL PROPERTY | S LOCATED, FOR
THE BENEFI T OF SAI D CORPORATI ON, RUNNI NG WTH THE LAND, THAT THE LAND BE
USED FOR THE PURPOSE OF PROVI DI NG ALTERNATI VE FORMS OF RENTAL AND OWNER-
SH P HOUSI NG SUCH PROPERTY SHALL NOT BE RELEASED FROM SUCH RESTRI CTI ON
UNTI L THE BALANCE OF THE PRI NCl PAL AND | NTEREST FOR ANY SUCH LOAN SHALL

EXPLANATI ON- - Matter in I TALICS (underscored) is new, matter in brackets
[ ] is oldlawto be onmtted.
LBD13418-01-5



Co~NOoOUIT~hWNE

A. 8696 2

BE REPAID IN FULL OR UNTIL A MORTGAGE FORECLOSURE DEED SHALL BE
RECORDED,;

(V) LOANS SHALL BE | SSUED FOR A TERM OF UP TO THI RTY YEARS WHI CH TI ME
REPAYMENT MAY BE DEFERRED BY THE LOAN | SSUI NG AUTHORI TY. AT MATURI TY,
THE CORPORATI ON MAY EXTEND A LOAN FOR AN ADDI TI ONAL PERI OD OF UP TO TEN
YEARS. THEREAFTER, AS LONG AS THE HOUSI NG CONTI NUES TO COWPLY WTH THE
REQUI REMENTS SET FORTH I N THE LQAN DOCUMENTS, ADDI TI ONAL TEN YEAR EXTEN-
SI ONS MAY BE APPROVED.

(M) INTEREST RATES FOR LOANS SHALL BE FI XED AT A RATE TO BE DETER-
M NED BY THE DI RECTOR OF HOUSI NG AND COVMUNI TY DEVELOPMENT, | N CONSULTA-
TION WTH THE STATE TREASURER;

(M) EXPENDI TURES FROM THI S PARAGRAPH SHALL NOT BE MADE FOR THE
PURPCSE OF REFI NANCI NG OQUTSTANDI NG MORTGAGE LOANS FOR HOUSI NG | N EXI ST-
ENCE PRI OR TO THE EFFECTI VE DATE OF TH S PARAGRAPH;

(M 1'1) THE CORPORATI ON SHALL TAKE DUE CONSIDERATION OF A BALANCED
GEOGRAPHI C  PLAN FOR SUCH ALTERNATI VE FORMS OF HOUSI NG WHEN | SSUI NG SUCH
LOANS;

(1 X) AT LEAST ONE HALF OF THE BENEFICIARIES OF THE LOAN PROGRAM
CREATED BY TH'S PARAGRAPH SHALL BE PERSONS WHOSE | NCOVE |'S LESS THAN
El GHTY PERCENT OF THE AREA- W DE MEDI AN | NCOVE AS DETERM NED FROM TI ME TO
TI ME BY THE UNI TED STATES DEPARTMENT OF HOUSI NG AND URBAN DEVELOPMENT;
AND

(X) THE CORPORATION SHALL PROMULGATE RULES AND REGULATI ONS FOR THE
| MPLEMENTATI ON OF THE LOAN PROGRAM CREATED BY THI S PARAGRAPH.

S 2. This act shall take effect imediately.



