8 6-h. Reverse nortgage | oans authorized. Notw thstandi ng any
i nconsi stent provision of law, in addition to any other power exercised
by it, every authorized | ender, as defined by section two hundred eighty
or two hundred eighty-a of the real property |aw, shall have the power
to offer reverse nortgage |oans (1) which conformto the provisions of
section two hundred eighty or two hundred eighty-a of the real property
| aw and the rules and regul ati ons pronul gated by the superintendent of
financial services; or (2) which conformto the requirenents of the
federal housing adm nistration's hone equity conversion nortgage
i nsurance denonstration programfor as |ong as such program exists as
provided for in section 1715Z-20 of title 12 of the United States Code.
"Reverse nortgage" shall nean the nortgage, deed of trust or other
security instrument relating to a particular reverse nortgage | oan
transacti on.

The proceeds of a reverse nortgage shall not be considered as incone
for the purposes of section four hundred sixty-seven of the real
property tax |aw, provided, however, that nonies used to repay a reverse
nort gage nmay not be deducted fromincone, and provided additionally that
any interest or dividends realized fromthe investnent of reverse
nort gage proceeds shall be considered incone.



