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STATE OF NEW YORK

9052

| N SENATE

May 5, 2022

Introduced by Sen. KAVANAGH -- read twi ce and ordered printed, and when
printed to be conmtted to the Conmttee on Corporations, Authorities
and Conmi ssi ons

AN ACT to anend the public authorities law, in relation to increasing
the bond and note authorization of the state of New York nortgage
agency

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

Section 1. Subdivision 2 of section 2407 of the public authorities
law, as anended by chapter 232 of the |laws of 2021, is anended to read
as foll ows:

(2) In connection with the issuance of bonds for the purpose of
furthering prograns described in this title, the agency is authorized to
covenant and consent that the interest on any of its bonds, notes or
ot her obligations shall be includable, under the United States Interna
Revenue Code of 1986, as anended or any subsequent corresponding inter-
nal revenue |law of the United States, in the gross incone of the holders
of the bonds to the sane extent and in the sane manner that the interest
on bills, bonds, notes or other obligations of the United States is
includable in the gross incone of the holders thereof under said Inter-
nal Revenue Code or any such subsequent |law. Pursuant to this subdivi-
sion, the agency shall not issue bonds, notes or other obligations in an
aggregate principal amunt exceeding one billion five hundred million
dollars, excluding fromsuch limtation bonds, notes or other obli-
gations issued to refund outstandi ng bonds, notes or other obligations.
No such bond, note or other obligation shall be issued by the agency on
or after July twenty-third, two thousand twenty-three, excluding bonds,
notes or other obligations issued to refund outstanding bonds, notes or
other obligations and no nortgages shall be purchased with the proceeds
of such bonds, notes or other obligations after such date. The board of
directors of the agency shall establish program guidelines for purposes
of bonds, notes or other obligations issued pursuant to this subdivi-
sion. The board of directors shall establish fromtime to tinme nmaxi num
incone linmts of persons eligible to receive nortgages financed by
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bonds, notes or other obligations issued pursuant to this subdivision
which incone limts with respect to one-third of the total principal
anount of nortgages authorized to be so financed shall not exceed one
hundred twenty-five percent of the latest maxi mumincone linits permt-
ted under the Internal Revenue Code of 1986, as anended, for nortgagors
financed by nortgage revenue bonds, with respect to one-third of such
princi pal anmount authorized to be so financed, shall not exceed one
hundred thirty-five percent of such income limts, and with respect to
one-third of such principal anpbunt authorized to be so financed, shal
not exceed one hundred fifty percent of such linmts, provided that
notwi t hstandi ng the foregoing, the maxinmum income I|imts of persons
eligible to receive nortgages financed by the agency under its nei ghbor-
hood revitalization program (and any successor progran) shall not exceed
one hundred fifty percent of the latest maximuminconme limts permtted
under the Internal Revenue Code of 1986, as anended, for nortgagors
financed by nortgage revenue bonds.
8 2. This act shall take effect immediately.



