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Introduced by M of A BICHOITE, PECPLES- STOKES, SCH MM NGER -- read
once and referred to the Conmittee on Econom ¢ Devel opnent

AN ACT to anend the urban devel opnent corporation act, in relation to
all owing businesses to wuse funds received from the minority and
wonen-owned busi ness devel opnent and | endi ng programfor the purpose
of refinancing existing debt

The People of the State of New York, represented in Senate and Assem
bly, do enact as foll ows:

Section 1. Subparagraphs (vi) and (vii) of paragraph (c) of subdivi-
sion 1 of section 16-c of section 1 of chapter 174 of the |aws of 1968
constituting the wurban developnent corporation act, as anended by
section 1 of part AA of chapter 55 of the |laws of 2014, are anended to
read as foll ows:

(vi) overnight lodging facilities[+

. . : .

].

8§ 2. Subparagraphs (vii) and (viii) of paragraph (d) of subdivision 1
of section 16-c of section 1 of chapter 174 of the |laws of 1968, consti-
tuting the urban devel opnent corporation act, subparagraph (vii) as
anmended and subparagraph (viii) as added by section 1 of part AA of
chapter 55 of the |aws of 2014, are anended and a new subparagraph (iXx)
is added to read as foll ows:

(vii) establish a conprehensive technical assistance programin coop-
eration with the departnment of econom c devel opnent to assist mnority-
and wonen-owned businesses and potential mnority and wonen-entrepren-
eurs; [and]

(viii) notw thstanding any provision of lawto the contrary, establish
a mnority- and wonmen- owned busi ness investnent fund to provide critical
financial support to foster the devel opnment of new and energing ideas
and products of mnority- and wonen- owned busi ness enterprises as well
as to pronote the long-termfinancial performance and success of early
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stage enterprises that are mnority- and wonen-owned start-ups. The
sel ection of an eligible applicant and beneficiary conpanies for the
m nority- and wonen-owned busi ness investnment fund shall be sel ected by
the process established pursuant to subdivisions two through four of
section sixteen-u of this act. Mnority- or wonen-owned business enter-
prises who participate in such mnority- and wonmen-owned business
i nvestment fund under this subdivision shall not be precluded from qual -
ifying for any other assistance, grant or |oan nmade available from the
state[ -] ;. _and

(ix) provide for the refinancing of debt or equity invested in an
enterprise or project.

8§ 3. This act shall take effect on the ninetieth day after it shal
have becone a |law. Effective inmediately, the addition, amendment and/or
repeal of any rule or regulation necessary for the inplenentation of
this act on its effective date are authorized and directed to be nade
and conpl eted on or before such effective date.




