§ 75.17 Mortgage | oans.

(a) Any conpany formed under this article nay, subject to the approval
of the comm ssioner, borrow funds fromthe New York state housing
fi nance agency and secure the repaynent thereof by bond or note and
nort gage which shall contain such terns and conditions as may be deened
necessary or desirable by the New York state housing finance agency or
requi red by any agreenent between the New York state housing finance
agency and the holders of its notes and bonds with respect to such
conpani es, including the right to assignnent of rates and fees and entry
i nto possession in case of default, but the operation of such project,
in the event of such entry, shall be subject to regulations pronul gated
by the conm ssioner.

(b) The New York state housing finance agency nmay nmake a contract to
make | oans to conpanies not to exceed the total project cost. Any such
| oan shall be secured by a first nortgage |ien upon all the real
property and i nprovenents of which the project consists and upon al
fixtures and articles of personal property attached to or used in
connection with the construction, acquisition, reconstruction,
rehabilitation, inprovenent, or operation of the project.

(c) Any inconsistent provision of law to the contrary notw t hst andi ng,
nort gages of a conpany shall be exenpt fromthe nortgage recording taxes
i nposed by article eleven of the tax | aw.



